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THREE PER OENT. 


Ir is rather to be regretted that the Bank directors 
have been compelled to reduce the official discount rate 
to 3 per cent. If we look only to the figures of this 
week’s Bank return, the step appears to be fully warranted. 
The stock of bullion stands at £27,844,000, and the 
reserve at £19,346,000, each of these totals being fully 
£6,000,000 in excess of the amount held at this time last 
year. It must be remembered, however, that this is the 
result of a deliberate policy. The Bank has made great 
efforts to increase its stock of gold, because it foresaw 
heavy demands which would press upon it in the autumn. 
Weeks ago it was evident that as the result of these 
efforts the reserve would be increased to something 
like £19,000,000; but still they were persevered in 
the inference being that in the opinion of the 
directors such a reserve would be no more than sufficient, 
in view of the fact that about three millions would have 
to be remitted to Russia, that some millions would 
probably have to be sent to the United States, and that 
the internal circulation always expands in the autumn. 
Now, however, as the result of the low rates here, there 
is the probability that the gold gathered together with so 
much difficulty, and expense for special purposes will 
dribble away again. It is wanted for Germany, Austria- 
Hungary is anxious to accumulate a stock of the metal, 
and there are always miscellaneous demands for gold 
which come to the front when they can be satisfied 
cheaply. Knowing this, it may be taken for granted that if 
the Bank directors had been able to stem the downward 
tendency of the market they would have done so. But 
if that was beyond their power, they had practically no 
option save to reduce their rate. To maintain it was 
simply to impose a needless burden upon trade, for 
fictitious although the 4 per cent. rate was, it was, never- 
theless, the rate by which the banks all over the country 
regulated their charges. 

It may, of course, be found that the Bank rather over- 
estimated the demands which it would have to meet in 
the autumn, and that some of the gold it has accumulated 
may easily enough be spared. Indeed, there are already 
some who affirm that it put forth greater efforts to bring 
gold here than were necessary. Even, however, if that 
wereso,it is only fair to acknowledge that the Bank itself 
bore the expense of the operation. It did not raise its 
rate of discount, as it might have done, and thus throw 
upon the public the cost of attracting gold. Instead of 
that, it raised its buying price for the metal, and if it did 
buy more than was necessary, no outside parties have 
suffered. But the probability rather is, that large 
although the present stock is, it is no more than 
sufficient to tide us over the autumn, and that if it is 
suffered to trickle away there will be renewed stringency 
later on. For the present, however, money will remain 
cheap. There may be the usual slight and temporary 
hardening of rates in the closing days of the quarter, 
especially as the banks will be more than usually anxious 
to make a show of strength in their balance-sheets. But 
with the outpouring of the dividends at the beginning of 
next month there will be renewed ease, although how 
long that will last it is impossible to say. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 





acquired by a State able to expend a few 
thousand Europeans upon the effort. There are other 
projects much wilder than these, one of them to the 
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have been averted by partitions, and the Courts of Europe 
—in which phrase we include the permanent 
Foreign Office of France—are by no means so con- 








With Paris = fy | +" "1 +"y +"1 scientious or so disinclined to conquest, except from 
+ patie + ae z } . if t if considerations of its cost, as it is the fashion in 
"New York | their public declarations to affect. A partition of the 

call money — — § + 4 + + 13 





Balkan Peninsula has been actually begun with the | 
Austrian occupation of Bosnia, and a partition of the 
whole Turkish Empire has been repeatedly proposed by 
men who, if all the claimants would agree in principle, 
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probably secret, preliminary to the outbreak of the long- 
expected great war. It would, as diplomatists would be 
sure to urge, cost no more than that war, while it would 
secure to all concerned advantages which the war itself 
could only secure to one side; and might very easily 
secure to neither. 

Such a proposal looks like a serious danger, and yet 
we do not believe that it is one, for two very weighty 
reasons. One is that no suggestion has yet been formu- 
lated, or, as we believe, can be formulated, which all 
Europe would accept rather than risk a European war, 
and Europe, though prepared perhaps to sacrifice some- 
thing for peace, is not concerned to wage a great war for 
one cause rather than another. It is war itself which 
she dislikes, or rather continued preparation for war, 
and not any particular pretext for inducing the catas- 
trophe. Moralists and publicists would both be greatly 
interested in those differences, but statesmen would look 
only to the intention of war, and regard its pretexts only 
as lawyers regard lay correspondence in a quarrel— 
namely, as documents of little importance unless they 
contain admissions. Both M.Gambetta’s plan and the 
plan attributed to the Emperor Frederick, even if it were 
possible that they should be accepted by France and 
Germany, are vitiated by this fatal defect—that they contain 
nothing to obviate or minimise the instinctive resistance 
of Russia and Great Britain. Great Britain would 
both as schemes of unscrupulous plunder, and would 
resist either if she could, and with Russian and Italian 
assistance she undoubtedly would have the power. Italy 
does not wish to be left alone face to face with France, 
while Russia would regarda lastingunderstanding between 
Germany and France as an absolutely fatal blow to her own 
permanent interests. There are dangers in that situation 
as grave as those which exist now, and which if 2 
devised to avert; and the rulers both of Germany an 
France would realise those dangers to the full. The 
know quite well what letting out the waters ae 
would see no advantage whatever in levelling one dyke? 
order to make another impenetrably strong. — — ca 
be no partition of Europe, we may rely upon it, unt = 
Great Powers are too exhausted to fight willingly any 
longer, and even then, in the present condition of eae 
it will not be arranged in such a way as 2 ar 
enmities like those developed by the conquest 0 Als 
Lorraine. : 

Moreover, besides the difficulty of making any —s 
arrangement there is another which di lomatists Le se 
take too little into account. The object of a Or om 
would be peace, and it isexceedingly doubtful whe 
peace whatever would settle the quarrel RN Ea 
and Germany. The French desire, no doubt, seam 
their provinces, and have ee tage 
twenty years with an unexpec nacity, ! 

Seaetae at first they expected to revindicate thet 
soon as the Republic had recruited her strengt else much 
organised her army, but they desire something as the 
more, and that is to recover their reputation ® 
ili nation of Europe. They were not 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE POSSIBILITY OF COMPROMISE BETWEEN 
GERMANY AND FRANCE. 


THE journalists of Paris are again discussing, at the 
instigation, it is said, of a well-known statesman, the 
possibility of a compromise between France and 
Germany, under which both Powers should finally lay 
aside their hostile designs, and either begin a general 
disarmament or commence that final conflict with Russia 
to which, in the opinion of many French and German 
observers, of whom Marshal Von Moltke was one, 
Western Europe is ultimately committed by circum- 
stance and fate. The discussion comes up about once 
in every three years, and though Englishmen are sur- 
prised at it, the only ground for surprise is that it does 
not come up in a much more serious form with the annual 
Budgets. The hopeis one so very alluring. If the com- 
promise could be arranged, the European conscription, 
which now presses so heavily on the young, and which is 
only tolerated because the young do not rule, might be 
lightened by at least one-third, while every Treasury 
would feel for the first time in twenty years that at last 
it was securely solvent. The rate of interest would fall 
to something like 2 per cent., some great undertakings 
which are now accounted dreams would be at once com- 
menced, and business would be limited only by the buying 
capacity of the world. Itis known, moreover, that the pros- 
pest has attracted many grave statesmen, someof whom at 
east must have been well aware of the difficulties in the 
way. M. Gambetta, for instance, who was no dreamer 
of dreams, but a most practical and slightly unprincipled 
Opportunist, had thought the matter out, and had, as we 
have serious reason to believe, formulated a plan under 
which Germany would have secured Belgium to France 
as full compensation for her losses, and would, have been 
forgiven. One Orleanist plan at least would after an unde- 
cisive war, secure to Germany Madagascar and Tonquin, 
which, in her hands, would become magnificent depen- 
dencies, in exchange for Alsace Lorraine, while there is a 
third plan, much more serious than any other, which 
Europe may one day find discussed in a very dangerous 
way. The Emperor Frederick, it is known, did not think 
&® compromise beyond the range of diplomatic skill, 
though he always denied, quite truthfully, any intention 
of retroceding Alsace and Lorraine without his people's 
full consent, and there are those who believe that his 
30 was to obtain French consent to the admission of 

olland into the German Empire, on the Bavarian foot- 
ing, ‘with the magnificent dower which Holland would 
bring with her to wy first-class Power—namely, the 
sovereignty of the whole Eastern Archipelago, the 
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in costs by their defeat of 1870, but they were 
terribly humiliated. To them it is simply incredible 
that France, which in 1815 was only crushed by 
coalition of Europe, could be defeated on land and 
in open battle by any single Power whatever, and 
their deepest longing is to prove to the world that 
1870 was an accident due to the maladministration of the 
Empire, and the treachery of its favourite soldier, Marshal 
Bazaine. That can be done only by winning a pitched 
battle against Germans, and it is with the view of winning 
li this pitched battle that France has submitted to the 
enormous sacrifices of the past twenty years, sacrifices 
which if made in another direction would have left her with 
the highest financial credit in all Europe. To forego the 
prospect of this battle would be to Frenchmen to have 
wasted unparalleled self-denial, and to leave the nation 
without the gratification which would restore the self- 
esteem, without which France, like the individual citizen 
of France, is never at her best. The French might agree 
1| toa compromise, but it would be with the intention of 
fighting as soon as Germany was isolated; and this 
{| intention would be expressed by all French organs of 
opinion as their justification for what they would regard 
as a very humiliating transaction. Nor, though the rulers 
of Germany, who feel the Slav pressure keenly, might 
jj accept an arrangement which would relieve them of some 
dangers, would any compromise involving a surrender of 
Alsace be acceptable to the German people. They do 
not look on Alsace as a conquered province, but as a 
recovered section of their own dominion, and will no 
more give it up without compulsion than they will give 
up Frankfort or Berlin. They have sung too many songs 
about the Rhine for any such arrangement, which would 
seem to them what a cession of Cornwall or Caithness 
would seem tous. A compromiseis, in fact, impracticable ; 
}| except as a result of war, and all discussions about it, 
even when great names are signed to the papers, are in 
reality either purely academic, or prompted by that kind 
of philanthropy for which the nations of the world, who 
certainly do not grow more kindly to each other, are not 
yet ready. A continuance of the armed peace which has 
now lasted for twenty years is the best we can hope for, 
and that will be broken from time to time by panics, 
sometimes perhaps caused by scientific discoveries, only 
less injurious than war itself. The prospect is not a rosy 


one at all, but then that is the prospect. The compro- 
mise is only a mirage. 





IMPERIAL FEDERATION. 


Ox Wednesday Lord Salisbury propounded to the mem- 
bers of the Imperial Federation League a political conun- 
drum, which, if we mistake not, will have the effect of 
dissipating a good many of the clouds of false sentiment 
and fallacious rhetoric which have hitherto enveloped the 
question of ‘‘ how to federate the Empire.” In effect, he 
told them that it was no good to take any steps towards 
federalisation until they had some definite plan to pro- 
pose. He then somewhat mercilessly pointed out to his 
audience the difficulties which they would encounter, and 
which they must overcome if they are to arrive at a 
definite scheme. These difficulties cannot be better 
stated than in the Prime Minister's own words :—‘‘ To 
make a united Empire such as you have in Germany, or 
such as, in the largest sense of the word, you have in the 
United States—to make that out of thescattered elements 
of the Queen’s Empire, you have to solve two questions : 
I would rather state it in German than in English—you 
ere. to onnd a saree and a Kriegsverein, a union 
ar and a union with respect to a Customs policy.” 
Lord Salisbury then proceeded first to point oa the 
acles that exist to the formation of a Zoll- 
¥erein, owing to the different convictions. that ani- 
Mate the mother country and ~ her. colonies. as 
pris fiscal matters, and next to show how 
‘niegsverein means some common control of foreign 
cy; ® common control of foreign -policy; me 
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problem which the Imperial Federationists are called 
upon to meet, and of which they have as yet attempted 
no solution. It is no good to talk vaguely about securing 
to the colonies ‘‘ a real and effective share in the privileges 
and responsibilities of a united Empire, under conditions 
which are consistent with the present political constitu- 
tion of the United Kingdom, and with the self-govern- 
ment possessed by the colonies.’” Such shadowy expres- 
sions do not advance the question a single inch. Nothing 
will be of any value but a practical proposal which shall 
overcome, instead of evading, the difficulties of the 
situation. 

That the chiefs of the Imperial Federation League willbe 
able tofind therequired solution of the problem with which 
they are confronted we cannot profess to believe. As soon 
as the schemes and aspirations of the League are brought 
into contact with the facts and realities of the question, 
they will, we are convinced, prove themselves either 
unsubstantial or objectionable. The mass of dim and 
unstable opinion which has produced the cry for Imperial 
Federation is compounded of various elements. In many 
cases the desire for ‘‘a closer union among the various 
communities of the Empire” rest solely upon a vague 
sentiment. Men see a vast Empire scattered throughout 
every quarter of the globe, in which a common citizenship 
exists, and from which all possibility of war is banished. 
Naturally enough they are anxious that the communities 
thus united, and living in harmony, should not be dis- 
persed or turned into possible enemies. Frightened, 
however, by the immensity of the interests at stake, they 
have come to think that it is absolutely necessary 
to do something—they do not know exactly what, 
but something —to keep the Empire from being 
dissolved into a number of independent, hostile 
States. Unfortunately, a series of fallacious arguments 
and inappropriate analogies has led them to the conclu- 
sion that the something they imagine to be needful must 
take the shape of tightening the bonds between the 
mother country and the colonies, and of producing a 
federal constitution. Accordingly, they have become pos- 
sessed by the idea that new links must be forged to keep 
the Empire together. Their mental condition is, in fact, 
that of a fussy proprietor who sees an oak with some ten 
or twelve stately limbs and branches. The thought that 
the oak may perhaps lose these limbs in a storm is too 
much for him, and accordingly he proposes to brace 
them together with ponderous iron clamps and chains, 
forgetting that the process is certain to injure, if not 
indeed to destroy, a vigorous and growing tree. The mother 
sentiment which inspires the desire for Imperial 
Federation is, we admit, one with which all patriotic 
Englishmen can sympathise. Unfortunately, however, 
when translated into action, it becomes far less com- 
mendable, and shows signs of being tinged by a 
sense of what we must almost describe as panic, And, 
moreover, on this worthy if misguided sentiment has been 
imposeda far lesshealthy aspiration. Thecauseof Imperial 
Federation has not proved vigorous enough to resist the 
growth of a parasite. That parasite is Fair Trade. We } 
are aware that the Imperial Federation League officially | 
disclaim all connection with Fair Trade doctrines, but the } 
establishment of a society specially devoted to promote | 
the fusion of Imperialism and Fair Trade, and the pro- | 
tectionist tendencies displayed by many of the advocates 
of Imperial Federation, make it clear that a great. number 
of those who desire ‘‘ the closer union of the Empire,” 
doso with a view to the introduction of a modified form 
of protection. American Protectionists often defend 
their fiscal policy by saying that within the Customs 
lines of the Union are to be found every form of natural 
product produced by climates, arctic, temperate, or 
tropical. Their geographical position and their vast extent 


of territory gives them; it is suggested at once, the advan- 
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Imperial Federationists, and every day it becomes more 
and more clear that Imperial Federation in reality means 
Fair Trade. When we speak thus, we have no desire to 
beg the question at issue between Free Trade and Pro- 
tection. But even assuming that Fair Trade is not in 
itself objectionable, we do not believe that it will be found 
possible to apply it to the Empire. No doubt the colonies 
would be willing enough that we should close our corn, 
our meat, our wool markets to the foreigner and open 
them to our fellow-subjects. Suppose, however, we did 
this, our home Fair Traders would require an equivalent, 
and this equivalent the colonies would be unwilling or unable 
togive. Weshould destroy our foreign trade and get little or 
nothing in return. Again, the difficulty of arranging a 
tariff for the Empire would be enormous. The Americans 
found the settlement of the details of the McKinley Bill 
presented almost insuperable difficulties. The obstacles 
they encountered were, however, as nothing when com- 
pared with those which would be met with in arranging 
a series of Customs duties which would suit England and 
Australia, which would not injure Canada and the Cape, 
and which would at the same time be unobjectionable to 
India and the West Indies. Unless and until England 
becomes altogether possessed by Protectionist doctrines, 
the notion of establishing a Zollverein is entirely outside 
the question of practical politics. 

In reviewing the whole question of Imperial Federation 
it is impossible not to be struck by the applicability of 
Lord Melbourne’s celebrated inquiry, ‘‘ Can’t you let it 
alone?” If ever there was a case ‘for letting things 
alone” it is here. We have a system which works 
without strain and without friction, a system, too, 
which secures the aim of those who desire Imperial 
Federation— unity of the Empire through a common 
citizenship and a common allegiance. The colonies 
under the present arrangement can never occupy 
towards us the position of enemies. This may 
sound a comparatively unimportant matter now, but 
in fifty years time it will mean that the risk of 
war has been eliminated as regards some of the most 
important communities of the globe. Surely it would be 
most unwise to throw away this substance in pursuit of 
the shadow of Imperial Federation. If Imperial Federa- 
tion succeeds, it will no doubt secure more than the policy 

of ‘letting alone.”’ If, however, it is tried and fails, the 
Empire must infallibly break up into a series of hostile 
communities. We are aware that many people consider 
that the present condition of affairs, or rather that to 
which it is leading, is not worth perpetuating, But is 
not this feeling due in a great measure to a lack of 
political imagination? The notion of a number of com- 
munities standing towards each other, not in the relation 
of foreign countries, but of autonomous States in per- 
petual and indefeasible alliance, inhabited by persons pos- 
sessed of a common citizenship, is a new one, no doubt ; 
but is it, after all, so despicable? In our opinion, at 
least, it is an ideal far better worth pursuing than that 
of a loose and unwieldy Federation, torn by jarring and 
conflicting interests, and liable at any moment to internal 
disruption. 



































THE INCREASING ABSORPTION OF THE PRIVATE 
BANKS. 


Wiran the past seer. it has been announced that Lloyds 
Bank (Limited) have absorbed the well-known and long-es- 
tablished private banking businesses of Messrs Praeds and 
Co. (Limited), of Fleet street, and of Messrs Cobb and 
Co., of Margate, that Messrs Prescott, Dimsdale, Cave, 
Tugwell, and Co. (Limited) have absorbed that of Messrs 
Deane and Co., of Winchester, and that the business of 
Messrs Faller, Banbury, Nix, and Co., has been amalga- 
mated with Parr's Banking Co. (Limited). These are the 
latest outcomes of & movement which, slow at first, is 
now steadil gaining in force, a movement which in the 


not very it future will practically render the 
private bank an institution of the past. ere is little 


to be said against the private er in this country. 
He has in times t a rominent 
a ite taraal eeelal deveton 


[June 20, 1891, 
able judgment and success. There are parts of the 
country even now where he is supreme, and even in Lon- 
don his hold is important upon influential sections of the 
renee es public opinion has for some 
made a demand for the publication of accounts i 
some firms like eu Gl — 
and to do so it has been 
the principle of limited liability with a definite share 
capital and reserves, an alteration which virtual] 
converts the private bank into a joint-stock institution. |f 
It may be said that the shares in such undertakings are |f 
still held by the partners to the older private firm, and |} 
this may continue for a more or less lengthened period. |} 
But there is nothing to prevent such shares, in course of |} 
time, passing into other hands as partners die and their |} 
property comes to be divided amongst their successors, | 
and it can at once be seen that in registering with a share 
capital, a step has been taken which facilitates the |} 
and in time probably a good 
and will acquire a recognised |} 
market value. Indeed, it is only right and proper that |} 
it should do so, as it will set the public impress of value |} 
upon a description of property which will derive direct |} 
benefit from such recognition. 
establishments are with the public, and, such being the |} 
case, the public may properly be looked to to assign them |} 
their rightful position, and they will, in the great 
majority of instances, be gainers by having it so assigned. 
But there is another force now at work rendering such |f 
amalgamations and absorptions more rapid and such |} 
conversions under the Limited Liability Acts more 
It is a force about which less has been said 
than might have been expected, and consequently the 
public have not as yet grasped its full significance. Mr 
Goschen, as we all know, has latterly been moving in the 
direction of strengthening the reserves of the bankers, a 
step involving the more frequent publication of their | 
We have discussed his proposals and the way |} 
in which they have been received by London bankers, as 
well as in the country, and there is no need to go over 
London bankers have virtually agreed 
to the issue of a monthly statement of their accounts, the |} 
country bankers have arranged to publish quarterly state- 
ments, and it is understood that the larger private bankers 
have determined to publish periodic statements. These 
last have been rather slow to come to this decision, not 
because they have any fear of publicity, but because they did 
not wish to do anything that might embarrass the smaller 
And there can be no doubt that the smaller 
private bankers as a consequence of all this may be 
placed at some disadvantage. 
firm may be carrying on a sound and profitable business, 
and the security it offers to its customers may be sub- 
stantial. But that security may consist of landed estates 
owned by membersof the firm, or of miscellaneous property 
and effects, which are not recognised bankers’ securities, 
and when such a firm comes to prepare a statement for 
publication there will be a good deal of difficulty and 
possible friction between partners. 
very few who have anything really to hide, although even 
recent years have not been without disclosures in 
to minor firms, and there is always the fear, even though 
distant, that a more significant colla 
matters. Beyond this, there is the 
firms to make a good show before the public. 
with a few hundreds of thousands na 
“The time has now arrived when I must 
iness amounts to, 
leased if they find that 
hich has the com- 
r all these reasons it 18 p 
that the amalgamations and absorptions of private 
which are already numerous, wi cee 
further in the near future ; and indeed it is very 
that many such are under consideration at the 


This latest aaanieentth ot English 
hardl necessary to say, wholly in acco 
r ; whish favours large 
Both tend to 
, and security is the prime 


yn have rightly yielded, 
found sibelealig ann ad 


transfer of such proper 
deal will be so transferre 


The dealings of these |f 


the ground again. 










A private banking 


says to himself, 
let the public know what my bus 
my customers will be much better p 
they are dealing with an institution w 
mand of millions.” 


and commercial development, he 


increasing publicity. 
has conducted his business for the most part with admir- nd secu 
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bank. As years go on, the numbers of British banks, 
as also of British insurance companies, do not tend 
to increase, but rather to diminish by these amalga- 
mations, while the average business per company grows 
steadily. It is the big bank or big insurance office that 
js sure to obtain the lion’s share of the new business 
offering. There are many, too, of the joint-stock banks, 
such as Lloyds, with London offices, which are mate- 
rially extending their influence over large areas in the 
country, and to these the present time affords a favour- 
able opportunity of extending their operations in locali- 
ties where they have already obtained a footing, or of 
pushing into new districts. To them such absorptions are 
advantageous, and thus we find on both sides an inclina- 
tion to unite, an inclination certain enough to bear fruit, 
and which, as we have already seen, has even now accom- 
plished a good deal. Within a measurable period the term 
“ private bank ” will, to a large extent, change its signifi- 
cance, when its accounts can no longer be kept private ; 
and it is then that we may look for the more universal 
adoption of the joint-stock form of share capital and 
limited liability, even if amalgamation does not precede 
it. 





THE SEASON AND THE CROPS. 


A REvIEW of the vicissitudes of the current cereal year, 
from the sowing of the wheat crop to the present time, is 
calculated to cause surprise at the comparatively pro- 
mising appearance of the growing corn in this country. 
Autumn sowing was unseasonably deferred, and winter 
set in before it was finished, so that the acreage of the 
wheat crop is pretty certain to be found smaller than it 
has ever been before since records were kept. The 
severity of the winter is a familiar remembrance. On 
light soils the frosts did a good deal of damage, but the 
wheats on the prevailing heavy soils of the country 
suffered very little, except from the ravages of grubs, 
which always do a considerable amount of mischief in 
seasons of arrested vegetation. The dryness of the soil 
was the salvation of the crops, which can stand almost 
any degree of frost to which we are liable in this country ; 
but not a combination or alternation of wet and cold. 
Thus it happened, to the surprise of many people, that 
the wheats in most districts showed a fair plant when 
winter came to an end, according to the calendar. 
Unfortunately, the calendar counted for nothing, as 
wintry weather lasted through the greater part of 
the season called spring, and the crops madescarcely 
any growth. When June came, and the wheat should 
have been shooting into ear, they had not begun'to throw 
up their seed-stems, but were in the stage of develop- 
ment which they usually present in the first week of 
May. Spring crops of all kinds were equally late ; for, 
although large areas of barley and oats were sown 
exceptionally early, the corn was stunted and kept back 
y the persistent coldness of the spring. Grasses and 
clovers were affected in like manner, and stock-owners 
were put to great inconvenience and expense in providing 
food for their animals, many of which were sold prema- 
turely to prevent them from “eating their heads off.” 
Fruit was backward also, and it is to the unusual delay 
in the blossoming period that the generally fair prospects 
of growers, after a dangerous season, are due. Hops 
were backward at the end of last week, but are growing 
rapidly now. 

n short, the oldest observer can scarcely call to mind 
any previous season in which all kinds of vegetation were 
as backward as they were when this first of the summer 
months began. Even now haymaking is only just 

ng in the earliest districts, fully a month later than 
usual. This lateness, however, is of little consequence, 
and farmers are only too glad to find a moderate cut of 
grass and clover produced with the help of the abundant 
aenral of the latter half of May. Buta late harvest is 
Ways @ serious disadvantage, not only because it is 
2, rarely a good one, but ,also because it is near 
Ways & protracted harvest, and it upsets 
| Seer kinds of autumn work. During the last few 
ys of seasonably warm and sunny. weather the 
crops have made a good deal of progress. 

























A continuation of forcing weather, however, is needed 
to enable them to make up to any material extent 
for lost time. 
harvest now, as it would involve premature development 
from the present backward condition of the corn crops. 
But they would like to see the most rapid growth possible 
until the grain begins to form, and then fair time for its 
perfect development. A season ‘‘ made on purpose ” for 
the crops from this time forward would give us a fair, if 
not an abundant harvest. Taking probabilities into con- 
sideration, however, the indications are for a production 
below average. Barley is the most promising of the 
white-straw crops, wheat and oats being more gappy in 
plant, as well as less likely to recover speedily from past 
checks under the influence of favourable weather. A 


Farmers do not wish for an early 


good deal, however, will depend upon the earing season, 
which is overdue, but still not in sight. The pulse crops 
have been too much stunted to be regarded from a san- 
guine point of view, while potatoes were badly injured by 
severe frosts in May. Of the young root crops it is too 
early to speak with confidence ; for, although they have 
had a poor start, there is plenty of time for their complete 
recovery from their backward condition. 

After all, our insular position stood us in good stead 
during the winter, for European countries further south 
than England suffered much more from the severe 
weather. The destruction of a large proportion of the 
winter wheat crop of France is well known, and more or 
less damage was done in nearly all parts of the Continent 
of Europe. Indeed, judging from the most recent reports, 
it appears that there is not a country in Europe, unless 
Roumania and other Danubian countries are exceptions, 
in which an average crop of wheat is confidently expected, 
and the rye crops, as a rule, are in even worse condition 
than the wheats. The French Millers’ Association last 
week estimated the wheat crop of France at the equiva- 
lents of 28 to 284 million quarters, as compared with 41 
millions, the official estimate for 1890, and with over 38 
millions for 1889 ; and this is not by any means the most 
unfavourable of French estimates. No other country in 
Europe is in as bad a predicament as France is in relation 
to the wheat crop; but accounts from Spain, Italy, Switzer- 
land, Holland, Belgium, Germany, and Austria-Hungary 
were more or less unfavourable up to the end of last week. 
In Russia the winter wheat crop has been badly injured, 
while spring wheat is reported to be about in average 
condition. Barley and oats appear to have done better 
than wheat and rye in all parts of Europe. Fine weather 
from this time forward would do much to improve the 
general outlook, but not enough, as late as this, to saye 
Europe from a great deficiency of wheat. In Canada, 
according to information just received, the fair early 
promise of thé grain crops has been badly deteriorated by 
drought and frosts. At least, this is the case in Ontario, 
though it may not apply to Manitoba and the North- 
West. Reports from the United States are as sanguine 
as those from European countries are depressing. 
According to the June report of the Department of Agri- 
culture, the acreage of the winter wheat crop is 114 per 
cent. greater than that of last year, and the area of the 
spring crop practically the same. This makes the total 
wheat area nearly 39,000,000 acres, against a little over 
36,000,000 acres for the last crop. At an average of 13 


has not been equalled since 1884, a crop of 507,000,000 
bushels is indicated. The home consumption for food 
and seed during the coming cereal year will be about 
363,000,000 bushels, leaving a surplus of 144,000,000 
bushels, or 18,000,000 quarters, about 16,000,000 of 
which would be available for Euro No allowance 
is made for surplus stocks of old wheat, because 
it is to be assumed that these will be reduced 
to a minimum by the efd of the current cereal 
year. In reality, however, it is premature to a 
quantitative estimate of the spring wheat crop, on 
its condition at the beginning of June, when it had only 


recently emerged. from the ground.. The chances are 
against 


so high @ condition as 92:6 sper cent. of a full 


crop, condition being maintained up to the: time’ of har- 


vesting. But ing the American us at the highest 
quantity within. the bounds. of mo 6 expectation, it 
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bushels an acre, which is not likely to be exceeded, as it | 
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cannot amount to half the expeeted European deficiency, drawn up so as to exhibit a true and correct view of the: 
and the balance to be obtained from other countries out-| state of the company’s affairs, and, in case they have 
side Europe will be greater than they usually supply. called for explanations or information from the direc 
The final official report on the new Indian crop has not whether such explanations or information have been 
yet reached this country. The outturn is believed to be given, and whether they have been satisfactory.” || 
a little greater than that of last year; but India is ship- An audit is made for the protection of the share- 
ping the surplus so freely that the quantity remaining | holders against the mistakes or fraud of the directors 
after the end of August, the conclusion of the current and, if an auditor accepts the figures put before hina 
cereal year in this country, will be small. The course of | by the directors as being necessarily accurate,’ the 
‘future prices is dependent upon too many uncertain con- obvious question is, what is the use of such an auditor ? 
ditions to be estimated with much confidence,| When the dividend was actually paid, which was two 
though it is not easy to conceive of any deve- months after the audit, the balance with the company’s 
lopment which will prevent the level from remaining bankers had been reduced to some £1,100. The directors 
much higher than it has been in recent years. The| thereupon opened negotiations with the Debenture Cor. 
average price of wheat in England last week was 7s 6d a| poration for a temporary loan of £50,000 upon the 
quarter higher than it was in the corresponding period of security of the company’s debentures, and the money was 
last year, in spite of the recent decline. So long as it| in due course advanced by the Debenture Corporation “ in 
keeps above 40s a quarter there will be nothing to check | the belief that the loan was required for the extension of 
the increase in wheat-growing in America and other great | the company’s business.’’ Out of this sum the dividend 
producing countries. Such an increase is needed after | was paid, as also was a special sum of £2,300 to Mr 
the pause of the last decade, during which the world’s | Bottomley, the managing director, and the extra remune- 
wheat acreage has greatly declined in proportion to} ration payable to the directors upon dividends in excess 
population. of 8 per cent. being declared. 

Six months have now passed since that Act under 
which these two companies are being wound up came 
into operation. During that period 52 orders for wind- 
ing up have been made, and the Official Receiver has 
issued his printed report and observations in noless than28 
of these cases. This speed is very commendable, especially 
when it is remembered that the accounts of insolvent 
companies are not always simple and easy to unravel. 
In 27 cases general meetings of creditors and contribu- 
tories have been held. The Official Receiver, it will be 
remembered, under the new Act is only provisional 
liquidator by virtue of his office, and though the appoint- 
ment of a liquidator in each case nominally rests with 
the Court, it is practically in the power of the general 
meetings of creditors and contributories to choose any 
liquidator they may please, for the Court is to “ make 
any appointment and order required to give effect to any 
determination of the meetings.”’ In some small percentage 
of cases the Official Receiver, from want of technical 
knowledge or for some other reason, might not be a fit 
person toappoint as liquidator ; but in 22 out of the 27 cases 
in which a liquidator has been chosen by the general 
meetings the choice has fallen upon the Official Receiver. 
This in itself is sufficient to show that the Act is working 
smoothly and well, and to the satisfaction of those who 
are most concerned—the creditors and contributories. 
In two cases a dividend has already been paid tocreditors. 

In commenting on the new Winding-up Act at the 
beginning of this year, we were careful to point out the 
possible advantages which might result from it—the 
points of company law which might be cleared up, 
the punishment of fraudulent promoters and directors, 
and the recovery from them of ill-gotten gains. All this 
seems likely to be realised. The Act is being worked in 
a broad and liberal spirit, and we wish the Official 
Receiver every success so long as he continues in the 
lines which he has laid down for himself. 

There is one point in which the working of the 
Companies Winding-up Act does not seem to 
thoroughly satisfactory. The most important feature of 
the Act is, as we have before had occasion to point out, 
the power which is thereby vested in the Court to direct 
that the promoters, directors, and officers of a company 
being wound up shall attend before a Court and be a, 
licly examined. “The Court” has unfortunately been 
interpreted to mean anybody except a judge of the High 
Court. Some “ public examinations ’’ have been refe! 

'to the Official Referee, a worthy gentleman who sits in & 
small room out of Chanceryl-ane; others to one of 
Registrars in Bankruptcy. A public examination ™ a || 
room must be a mere farce, and, though a registra aa | 
court is better than no court at all, we cannot but thi a 
that it is of the highest importance that all promoters 
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THE LIQUIDATION OF PUBLIC COMPANTES. 


Tus first meetings of the creditors and shareholders of 
the Hansard Publishing Union and the Anglo-Austrian 
| Printing and Publishing Union, which have been held 
this week, have brought the affairs of those two unhappy 
concerns again before the public. Presumably, it will be 
some time before they will be allowed to pass away and be 
forgotten, for the Official Receiver, we are glad to note, 
| in each case proposes to report to the Court that, in his 
opinion, “further inquiry is desirable as to matters 
relating to the promotion, formation, and failure” of 
| these companies. This is as it should be. It is, of 


course, desirable and necessary, in the first place, that 
any persons who may be found to deserve punishment 
| may reecive their deserts. But it must not be forgotten 
that the laying bare of the history of these concerns must 
in itself be valuable as an object-lesson to the ordinary 
investor. Their history is certainly most strange, and, we 
feel almost inclined to add, incredible and impossible. To 
| take the case of the Anglo-Austrian Company first. Here 
we find a board of business men attending the directors’ 
| meetings with regularity, and after the expiration of six 
months declaring an interim dividend of 8 per cent. on 
; the preference shares, and of 15 per cent. on the ordinary 
| shares; we find them also paying to themselves their fees 
| as directors, including the special fee provided for in the 
event of dividends exceeding 8 per cent. being declared. 
At an earlier stage we find the directors paying away 
£75,000 of capital money in one day by three cheques of 
£50,000, £20,000, and £5,000, and not taking a receipt 
for any of these sums, and up to the present moment the 
directors are apparently ignorant for what’ object the 
moneys were paid, and to what purposes they were 
applied. Lastly, there is the astounding fact that, in 
spite of their regular meetings, this board of business men 
failed to discover that they never had a business of an 
kind to direct. No business was, in fact, ever acquire 
for the company, no business was ever carried on, and no 
} profits were ever made. Mr Bottomley declared at 
|| the meeting at the Inns of Court Hotel on Wednesday 
last that he was anxious to be publicly examined. 
The public are doubtless equally anxious to hear him. 
The history of the Hansard Union contains features 
almost as surprising as those detailed above. In this 
company, again, large dividends were declared on the. 
ordinary shares, and a duly audited balance-sheet wag 
; Sent to the shareholders showing a large — This 
¢ pots according to the Official Receiver, had no solid 
foundation at all. The auditors will probably say that : ds of 
they relied on figures supplied to them by.the company. | directors accused of dealing iqoegeny with the fun of | 
If so, the auditors seem to” haye greatly misconceived.| public companies should be examined before & judge be If 
their duty, for the Companies Act, 1862, declare thaf| the High Court. In no other way can real publicity 0° | 
the auditors shall state “whether in their opinion the obtained, and examination without publicity must 
balance-sheet is a full and fair balance-sheet properly worthless and ineffectual. 
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SOUTH AFRICAN MINING. 


TuerE has been no more remarkable movement in the 
recent history of the Stock Exchange than that of the 
rise and fall of South African gold mining shares, which 
in 1887, reached its point of greatest intensity in 
the early part of 1889, and collapsed last year. For several 
ears previously to the discoveries in the Witwaters- 
randt district gold mining operations had been conducted 
in various other parts of the Transvaal, and in the 
Barberton, or De Kaap district, considerable success was 
obtained by two or three companies, which have since 
had their full share of trial and tribulation; but the 
interest in the South African gold mining industry has 
for the last four or five years practically centered in 
the properties situated in the neighbourhood of 
Johannesburg. For a considerable distance upon 
either side of that town auriferous reefs have been 
proved to exist, and from several of the mines excellent 
results have been obtained. Indeed, it is reasonable to 
assume that, with honest and capable management, very 
many of the properties are sufficiently rich to yield satis- 
factory profits upon a moderate outlay of capital. It is 
true that the productiveness of the district as a whole 
has fallen far short of the high expectations that were 
formed two or three years ago, when it was confidently 
predicted that the Witwatersrandt district would prove a 
veritable El Dorado, but still very tangible progress has 
been made. Up to the end of 1887 the quantity of gold 
yielded by the mines was estimated at 34,897 ounces, in 
1888 it amounted to 230,640 ounces, in 1889 to 377,740 
ounces, and in 1890 to 494,756 ounces, while in the 
first five months of the current year it has reached 
267,261 ounces, or at the rate of over 636,000 
ounces per annum. Such a production as £216,000 
a month, which has been about the average this 
year, isa sufficient proof that the district is auriferous. 
When we cease to generalise, however, and go into the 
question of individual progress, which is, after all, the 
point of interest for those whose capital is at stake, we 
are bound to admit that in the great majority of cases 
the results recently obtained have been far less profitable 
than those produced two or three years ago ; that is, of 
course, if the profits shown in the accounts for, say, 1888 
and 1889, were legitimately made. Thus, in 1889 eighteen 
of the companies whose shares were largely dealt in here 
paid dividends ranging from 5 to 50 per cent.; last year 
the number, instead of increasing, as one would naturally 
expect in view of the lengthened period of exploratory 
work, fell to eight, and this year, sofar, only six of the 
companies have made any distribution of profits. 

It is not surprising under these circumstances that the 
confidence of those who pinned their faith tothe Witwaters- 
randt district has been rudely shaken, and that for more 
than a year past the so-called ‘‘ Kaffir Circus,” the section 
of the Stock Exchange which three or four years ago was set 
apart for dealing in South African gold shares, has been 
getting more and more neglected. The department which 
for a time attracted to itself a vast throng of speculators 
1s now well-nigh deserted, and shares which in the early 
part of 1889 were eagerly bid for by an excited crowd 
are now absolutely unsaleable at any price. It would 
serve no useful purpose to go through the list of over one 
hundred companies to see what a vast depreciation 





there has been ; but in the following table we select a 


dozen of the most prominent companies, and show what 
the rise and fall in market valuation has been :— 


Nominal —Equivalent in~, 
Capital. 1891. 1889. 
_ Company. £ £ £ 
City and Suburban ...... 65,000 .. 211,000 .. 1,056,000 
Crown Reef............0. 110,000 .. 467,000 .. 1,100,000 
Durban Roodepoorte . 100,000 .. 220,000 .. 1,025,000 
EE BORE SR 31,750 .. 801,625 ,000 
Henry Nourse............ 50,000 28,000 .. A 
See eer eeeene teeeee ,000 45,000 ee 510,000 
SMO. 5 5 cine do ove canrid ne 26,000 .. 104,000 .. 273,000 
ie cape pe gene 49,000 . 73,500 869,000 
BOM sek oes, ee 2,750,000 1,237,000 8,500,000 
Simmer and Jack ........ 85,000 500 914,000 
ROD iskc ciQseovsis 30,000 57,000 217,000 
IE) 50s senerinen ye 40,000 100,000 .. 600,000 































years ago, while in such cases as Henry Nourse, Heriot, f 
and Jumpers, the shrinkage in the market value of the 
properties has been enormous. 








000|'were unfairly worked in 1889, and their “eyes were!} 
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If it were worth while the comparison could very 


easily be made more startling by including in the list 
some of the shares which a couple of years ago stood at | 
well over their par value, and are now barely saleable ; : 
but the instances we have given are sufficient to indicate | 
how ridiculously extravagant the speculation was that 

culminated in the early months of 1889. The companies 

included in the above table are certainly among the best- 

established and most promising in the district, and yet it } 
will be seen that as an average the prices of their shares } 
are only about a fourth of what they were a couple of 


' 


When last referring to the position of the South African 


mining industry, we spoke pretty frankly about the 
rascality which has been egal 

many of the mines, and subsequently-received informa- 
tion has not induced any modification of the views we 
then expressed. The fact that the great majority of the 


in connection with 


companies are of local origin and local constitution has 


enabled the wire-pullers on the spot to treat the mines 


which they are supposed to manage as so many gambling 
vehicles. Capitals have been increased over and over 
again, amalgamations have been forced on, and all sorts 
of dodges have been resorted to in order that a few 
gamblers might secure large profits. In many instances 
the men who have had the entire control uf ihe business 
have had practically no interest in it as shareholders; 
but being on the spot, and the great bulk of the pro- 
prietors being in Europe, they have been able to carry out 
the policy which best suited their own pockets. And 
apart from any question of flagrant dishonesty, it is to be 
feared that very much remains to be done in the way of 
improving and systematising the management of various 
mines in the district, for itis only hy the most 
economical working that the profits to be obtained 
from the properties generally can ever be expected to 
reach such amounts as would yield moderate dividends 
upon shares purchased even at present prices. This 
brings us to the point of the average value of the 
quartz obtained in the principal mines, which, of course, 
has most to do with the success or non-success of the 
undertakings. We show in the following table the average {} 
yield in 1889, as shown by M. Francois Pollak in the | 
pamphlet he issued last year, side by side with the average 
yield, in October, 1890, and Jast month, as shown in the 
statements issued by the Johannesburg Chamber of j 
Commerce :— ¥ 


omer eee 


Se 


Compared 
Average. Oct., April, with 
1889. 1890. 1891. 1889. 
Dwts. Dwts. Dwts. Dwts. 
City and Suburban .... 30... 15 .. 12. .. —18 


Crown Reef... ccccscccce a és oo $6, Se 
CRONE ote cedit'e< ese" 287K oe 6 . —B 
Durban-Roodepoorte 25 .. 184 114 —134 
DUDMOD < abn oavditee dbmied 15 22 16 +1 
SWMINEEGD oc ncccscsoceps 14 4. G2 we T «1 — 
Langlaagte Estate...... 2.16 . M 8 
May Consolidated ...... 90 .. 148 .. QD .. —103 
TRODMIGON bins 5000s daa 52 23 . —29 
Simmer and Jack ...... 16° OUT er ete 
Stanhope .......+seee0e ghee a. cae 
Weenies 06s Coc tcvieds 16 ] 19 - +8 


In only two cases has there been any improvement } 
since 1889, while in eleven cases there has been a more 
or less serious falling off in gold-contents of the ore 
treated. As a general rule it is found that auriferous 
deposits improve in value in depth ; but here we see that 
in some of the mines about which the most sanguine } 
hopes have been entertained, such as Robinson, Lang- 
laagte, City and Suburban, and Durban-Roodepoorte, } 
there has been, apparently, a very serious decline in the } 
productiveness of the ore dealt with. Lither the mines | 


i 

} 

es ‘. . ; 
Salisbury ........ oeccee 8 «5 @D .«. 8B .. —S | 
| 

/ 

t 

f 


picked out,” as miners say, to make a good show, and so } 


‘to stimulate the gamble in the shares, or the value of the ! 


ore has become less as the workings have been deepened. § 
There seems to be little doubt that the former is the } 
more correct explanation of the decline, and, in the } 


_____ | interest of those who are bond fide’ shareholders, we | 


trust that it is, for even that would be more satis- [ 
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factory, though less creditable to the erstwhile managers, 
than to find that the deposits were only moderately rich 
near the surface. Some of the mines, we understand, 
are really valuable ; but in the present circumstances of 
doubt and uncertainty we should be sorry to recommend 
} & purchase of shares in any of them. Many points 
require to be cleared up before it would be wise or 
prudent to take a pecuniary interest in the ’Randt com- 
panies, at all events in those which are managed and 
directed by local men. 








































































BUSINESS NOTES. 


The Revenue.—Superficially, it would appear from the 
veekly Treasury returns that the revenue is not coming 
in so well as Mr Goschen expected. The receipts into 
the Exchequer up to Saturday last, the 13th inst., 
amounted to £17,005,916, as compared with £17,828,239 
in the corresponding period of 1890. There is thus an 
apparent decrease of fully £822,000. But the decrease 
is apparent only, and is due to the way in which the sums 
collected on Local Taxation Account are dealt with. 
The actual collection during the period under review 
this year and last was as follows :— 

April 1 to April 1 to 
June 13, 1891. June 14, 1890. 
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£ £ 
Receipts into Exchequer .......... 17,005,916 17,828,239 
Receipts carried to Local Taxation 
BOOUUNE Js. aneswudbesbenedbcabons 1,110,904 288,820 
| Total receipts ...... ewbee 18,116,820 18,117,059 
| 














whereas last year they included June 14, it is evident 
that the receipts thus far in the current year have slightly 
exceeded those in the like period of 1890. Whereas, 
however, the Treasury had at this date twelvemonths 
credited the Local Taxation Account with only a small 
portion of the receipts collected on behalf of the local 
authorities, they appear now to be crediting that account 
; 25 nearly as possible with the full amount due to it. 
| That is a better system, but its adoption vitiates a com- 
parison of the Exchequer receipts, and is calculated to 
= the erroneous impression that the revenue is 
| 














Considering that the accounts are to June 13 this year, 
| 






































flagging, whereas, as a matter of fact, it is coming in fully 
as well as could be expected. 

















Our New Zealand Investments—The New Zealand 
Government is blessed with a substantial surplus, and 
though there has been some exodus of population from 
the colony—as a natural result of the stoppage of borrow- 
ing and the consequent reduction of State employment— 
the remaining population are prospering, as they should 
when turning their more undivided attention to the pro- 
duction of marketable goods. Still, though they have 
for the time practically ceased to borrow, the volume 
of home investments in New Zealand remains ex- 
ceptionally large, and it is with a feeling of some- 
thing like dismay that we turn to the telegram 
dated Wellington, the 17th instant, giving a summary 
of the New Zealand Budget. In the year ended the 31st 
March last there was an actual surplus of £108,000, and 
in the current twelve months the estimate is a surplus of 
£263,000. But the disquieting portion of the telegram is 
a3 follows :—‘ Mr Ballance proposed the introduction of 
an inland colonial penny post and the opening of lands 
for settlement. It was also intended to abolish the 
property tax, and to adopt a graduated land tax from a 
penny to a penny and five-eighths in the £, with exemp- 
tions for improvements up to the value of £3,000. The 
introduction of a’graduated income-tax from threepence 
to a shilling was also proposed.” Now, it is just possible 
to misunderstand this telegram, and we trust that in 
reading it in its present form we are misunderstanding it. 
The present property-tax of 1d in the §is undoubtedly a 
heavy burden upon the large landed proprietors, the 
small ones being exempted from the impost. The 
tax is levied on the assessed capital value, not 
on the income, and may well resent an average 
income-tax of 1s 3d or 1s 6d in the & This is to 
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aap 
be abolished, because in New Zealand the tax has 
been an obnoxious one, and its abolition will certainly 
count well with the small capitalist, who is also 
But in its place, Mr Ballance proposes a graduated land. 
tax and a graduated income-tax, the former ranging from 
nothing on small holdings up to 1d in the £ on the 
capital value of large holdings, and the latter from 3d to 


the case of the 
of the land - tax, 
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1s in the £ on incomes. There must be exemptions in 
income -tax, as well as in that 
because otherwise these new 
imposts would yield more than the property tax 
now to be abolished, and this increased revenue ig 
not at present required. But we may be equally certain 
that it will be the lower and middle classes in New 
Zealand who will derive the benefit from these exemp- 
tions, not the large landowners, nor the companies which 
have raised capital here for employment in and for the 
advantage of the colony. Ifan Anglo-New Zealand land- 
owning company is relieved of a property tax of 1d simply 
to be made to bear the burden of a land tax of 14d, + 
the addition of an income-tax of 1s should there be 
any surplus over and above the first impost, their 
position could not fail to be very seriously affected. 
Now practically all the New Zealand mortgage and 
agency and trust companies and banks have large estates 
upon their hands; and it looks as though the dividends 
derived from such investments are about to be greatly 
reduced ; and it behoves them to look very sharply after 
their interests in the face of such proposals, which seem, 
at any rate from the summary before us, to approach the 
boundary where taxation merges into confiscation. New 
Zealanders, while making laws for themselves, appear to 
forget that the British capital sunk in the colony is 
nearly as large as their own. 


Misleading Titles—When the application of the 
Foreign and Colonial Trust Company for powers to extend 
the range of its investments was recently before the Courts, 
the objection was taken that if these were conferred the 
title of the company would be misleading, and the powers 
were granted only on condition that the title was altered. 
And a similar objection, it seems to us, applies to the title 
Assurances Trust Corporation, which has this week made 
an appeal for fresh capital. That title is calculated to 
lead the investor to believe that the object of the Corpora- 
tion is to invest in the shares of insurance companies, 
and this impression will be confirmed by the statement 
in the prospectus that “it is remarkable that, although 
numerous trust companies have been formed for cane 
in a similar manner with banking, railway, gas, water, 
other investments, no English companies at present are 
believed to exist whose special object is to deal in insur- 
ance investments.” If, however, this be the object of the 
concern, and it has been adhered to, it would be interest- 
ing to know how the interim dividend which the prospectus 
parades as an inducement to take up the shares now 
offered has been earned. It is stated that ‘‘an interim 
dividend, with bonus, at the rate of 9 per cent. per 
annum upon the amount paid on the ordinary sentt , 
at the rate of 18} per cent. per annum upon the foun = 
shares has already been paid.” Now, a at 
expenses, this must mean that a revenue equal om 
least 12 per cent. upon the company’s capital has on 
earned, and we make bold to say that no such return cA 
be realised upon investments in the shares . — 
ance companies. An average of 5 per cent. is the pam 
that at present prices the shares of such Oe 
can be bought to yield, and if such profits a8 ke 
distributed in the form of an interim dividend ar fh Se 
earned, it must be by transactions of a very nstitute 
character from those which are stated to - of the 
the special object of the trust, and which the tit 
company would lead investors to believe that it 1 sail 
to undertake. The “trust” system has been 80 8 
in the past few years that fresh applications of be = 
to be very carefully watched, and investors should, 0°” 
events, inquire closely into the true enone and not 
takings to which they are asked to subscribe, ses 
suffer themselves to be beguiled by misleading tities. 
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American Mines and British Investors.—In connection 
with the floating in this market of the Maid of Erin Silver 
Mines Company, Limited, the Engineering and Mining 
Journal of New York, a journal of standing and repute, 
thinks it advisable to offer a few words of warning to 
British investors, towhich they would do well to pay 
attention. It writes :—‘‘ The present year, not yet half 
over, has been distinguished by the great number of 
companies which have been organised in London to 
operate American gold and silver mines, thus marking a 
return of confidence in England in investments of this 
kind. No less than five transactions, representing an 
aggregate capital of £1,650,000, have been effected during 
the past six weeks alone. The most recentand the most 
important of these is the organisation of the Maid of 
Erin Silver Mines, Limited, with a capital of £600,000, 
say, $3,000,000, to take over the property of 
the famous Henriett and Maid Consolidated Mining 
Company, of Leadville, Col. Of the capital stock 
of the new company, £575,000 has been allotted to the 
vendor, Mr David H. Moffatt, of Denver, and these 
shares are now being offered in the London market. This 
isan undertaking of such character and such magnitude 
as to call for remark. The Henriett and Maid Consoli- 
dated Mining Company was organised several years ago, 
under the laws of Colorado, as a consolidation of the 
Henriett and Maid of Erin Mining Companies, which 
owned adjoining mines. The former of these two mines 
had once before, in 1882, been offered in England, and a 
company was formed to operate it; but after a year’s 
working its affairs were voluntarily wound up on account 
of differences with the vendor, to whom possession of the 
mine was restored. These mines have hitherto been 
among the most profitable silver-lead mines in the United 
States. Located upon the north side of Carbonate Hill, 
the great ore chute, which outcropped in the Catalpa, 
Evening and Morning Star claims, extended through its 
territory in full strength. The ore was the typical lead 
carbenate for which the mines of Leadville were so famous, 
and although of low grade in silver, was rich in lead, 
and, carrying an excess of iron over its silica contents, 
was so desirable for the lead smelters that within the 
past few years, when the supply of this kind of ore in 
other mines had been practically exhausted, the Henriett 
and Maid Company has occupied a commanding position 
in the ore market. That the profits of the company 
were large is shown by the statements of the English 
accountants who examined its books. In the prospectus 
of the English company it is stated that for seven months 
in 1887 the profits amounted to $104,519-95; in 1888, 
$408,700-43; in 1889, $384,942:38; and in 1890, 
$453,787-11; a total of $1%351,950-46, while the profits 
had been charged during this period with $307,338-27 
expended for improvements. It is very apparent that 
the mine is now being sold on its record, although it 
would be thought, after the English experience with the 
Emma, Flagstaff, Eberhardt, Terrible, and others, that 
English investors would have learned that this is the 
most unstable of ‘ assets’ upon which to purchase a mine. 
The Henriett and Maid will probably be able to yield a 
profit for some time from its present ore reserves, but it 
1s generally understood to be far past its summit on the 
road to complete exhaustion, and it is not at all likely 
ever to return the capital of $3,000,000 and interest on 
the same. The prospectus of the new company itself is 
very indefinite upon this subject. The ore reserves are 
estimated at 40,606 tons, but nothing is said concerning 
the grade of this ore, but in the past the ore is believed 
to have run from 25 t> 30 per cent. lead, and from 4 to 
6 ounces of silver per ton. The average proceeds from 

20,000 tons of ore shipped from June 1, 1887, to Decem- 
ber 31, 1890, smelting charges deducted, were $12.15 
per ton. During the same period the dividends paid by 
the company amounted to slightly more than 51 per cent. 
of the value of the output. Estimating from these data, 
€ven the pt ore reserves of the company would 

elda es t of little more than $250,000. But every one 

ows that the good ore is always worked out of a mine 
that is going to be sold, and few will believe that the 
Present reserves will yield one-twentieth of the capital of 
the new company. ‘It is possible that new ore bodies 


eee 


may be found in these mines; but is it fair that the 
stockholders should pay for what ‘may be’ instead of 
what is? For the guidance of those whom it may con- 
cern, it may be stated that there are very few mines in 
Leadville paying dividends to-day which were opened 
ten years ago. Already the lead carbonate ore of the 
Henriett and Maid is practically exhausted, and the 
principal part of its output at the present time is sul- 
phide ore. The prospectus of the new company is silent 
concerning these and other very important points on 
which would-be investors would do well to get light before 
parting with their money.” 


The Wool Trade of Cape Colony.—In their annual 
report the Committee of the Cape Town Chamber of 
Commerce characterise the wool trade of the colony 
during 1890 as disappointing. The character of the clip, 
they say, left much to be wished for. ‘‘ Steek grass, want 
of proper skirting, irregular classification of fleeces, 
mixing all lengths together, and in mane instances dis- 
honest packing, influenced prices to the cost of the 
shippers ” in the first place, but so as to be certain to 
react in the end on producers. The number of bales 
shipped and their value in each of the past two years are 


returned as follows :— 
Total Average Price 


Bales Value. per Bale. 

Exported. £ £ sda 

DIP as cccccnescess 222,256 .. 2,194,772 10 0 0 
MOD ve ccsevceseace 222,571 2,251,375 10 2 8 


It is estimated that the shipments during the current 
year will amount to 250,000 bales. 


State of the Skilled Labour Market.—The report by 
the Labour Correspondent to the Board of Trade for the 
month of May is as follows:—‘‘The skilled labour 
market in some of its branches continues to be in a very 
disturbed condition, and it is difficult to say with certainty 
whether the increase in the unemployed list apparent 
this month is really due to a general falling-off in trade 
or to the numerous important disputes at present pend- 
ing. During May 76 strikes were recorded, as against 
77 in the previous month. Of this total the very 
large proportion of 31 is due to the building trades, 
which in several districts have been moving for advanced 
wages and reduced hours. There have been 12 strikes 
in the cotton trade, 5in the boot and shoe trade, 5 
among coal miners, 4 in the iron and steel trades, 2 
among quarrymen, and the remainder among other 
trades. This is the number of strikes merely, but as 
some of these are more or less general in their character, 
a large number of separate firms are concerned in them. 
The total number of firms thus affected is not less than 
from 150 to 170. The marine engineering trade of the 
Tyne is also ina disturbed state, owing to a strike of 
engineers at Jarrow against an alleged infraction of their 
trade rights by plumbers. This dispute, though appa- 
rently trivial in itself, is causing much inconvenience to the 
firm chiefly concerned, and if not soon arranged may lead 
to the stoppage or partial lock-out of a considerable 
number of men not directly interested in the matter in 
dispute. For these reasons it is not easy to say to what 
extent the figures to be quoted from the returns of the 
societies reporting to the Board of Trade are to be taken 
as a definite indication of the state of|the skilled labour 
market. 21 trade unions have sent in their reports, and 
these show an aggregate membership of 242,487. Of 
these 7,250 are returned as out of work, which is an 
increase of 655 upon the figures of last month. The pro- 
portion of unemployed members last month was 2°69, but 
this month it rises to 2°98. The percentage for the 
corresponding month of last year was 1:96. In the 
general remarks no trade is spoken of as ‘very good,’ 
but 10 are described as ‘ good,’ while 11 are said to be 
‘moderate.’ ”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 
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Right Hon. Sir Edward Montague Edward Smith, P.C... 
Mr Henry Solomon, late of 14 Kensington Palace gardens 337,000 
Mr John Sloane Sloane, late of St John street, Smithfield 220,000 
Queen Anne street, W........... 
Mr George Whitfield, J.P., late of Hamsey House, near 


Mr David Price, late of 
Lewes 


eee eee eer ee eee eee eee eee eww ee ee ee ere eee eeee 


Mr William James Ford, late of 18 The Boltons, South 
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a Prices show no great variation on the week beyond the 


rise in Suez shares, due to the splendid traffic returns, 
which have increased over eight million frances since the 
commencement of the year, compared with 1890. The 
market has, nevertheless, been unsteady, rates moving 

and down from day to day. The French loan sau 


148,000 
120,000 


etic ee eee re tae 24000 | Yesterday above 94, and although it relapsed to-day, iti | 
Rey. Philip Antoine, Baron de Teissier.................- 56,000 | still 74 higher on the week. e recovery in Omnibus | 
Mr Herbert Fordham ...........sssee0e08 seseeeseeeee 61,000] shares has not been maintained, and they are 40f lower | 
Mr John Daniel Morell, M.A., LL.D. .......+--+eer ees 40,000 | on the week, at 1,050f. Portuguese Threes were heavy 
Mr Lindsey Middleton Aspland, Q.C., LL.D., late of 4 to-day and fell lf 75¢ to 46f 75c, rails also drop : / 
Mae GONG, “ERUNEES cc ccc cccccepscncscacaupsecsacpe 27,000 ’ 230¢ ’ ping 
Miss Ann Elizabeth Jarman, late of Sefton House, 42f 50c, to : 
RE Ri ors bh bea dbavasarkeovawswecue 23,000 Par. June 18. June 11, 
Colonel Herbert George Deedes, J.P., late of Sandling f - oe f c 
Park and Saltwood Castle, Kent..........ccecesceees - 15,000} Three per Cents ......... 100 .. 95 15x... 95 825 + 0 T%}F 
Redeemable Threes...... 100 .. 96 30... 95 + 09 # 
7 Four-and-Halfs ......... - i 524 ak - aut + .o 
orr on BORNE ial ocd do wccscssen oes 100 .. ove + 
Horeign ¢ esp Dence. Austrian Gold 4 % ...... 100... 9635 ... 97 0 — 065 
Turkish Fours ssortctsi 100 ... a a ; > 4 + oo 
Egyptian Unified......... 100 ... rae + 
FRANCE. Bank of France Shares 1,000 ... 4,585 0 1. 4,540 0 — 5 0 
(PROM OUR OWN CORRESPONDENT.) Banque de Paris ......... 500... 81375 ... 80875 + 5 0 
Paris, June 18 Crédit Foncier ............ 500 1,272 50 ... 1.27750 — & 0 
fthe Bank of F f his : : Paris Gas Shares.,....... 250 ... 1,415 O ... 1415 0... ... 
The returns of the Bank of France for this week, last | Suez Canal ............., 500 ... 2820 0 ... 2740 0 + 80 0 
week, and the corresponding week of last year are as| Panama.........-+.-..-:s+« 500... 350 .. 8 04190 
follows :— Northern Railway ...... 400 ... 1,892 50 ... 1895 0 — 250 
DEBTO Western Railway......... 600 ... 1065 O ... 1055 0 — 10 0 
June 18, 1891. Jeno 11, 1891. Jane 19, 1890. | Orleans Railway ......... 500 ... 1,522 50 _ = + 50 
> ° © | Eastern Railway ....... ~- 500... 900 0 med thd 
Capital of the bank .....-. 182,500,000 0 1 000 0 ... 182,500, : 
Preats in nddliten to capi- - —* =1600,000 9 | Tyons Railway.........00 500 ... 1,490 0 1,492 50 — 250 
tal (Art Law of June 9, Southern Railway ...... 500 ... 1,318 75 1,330 0 — 11% 
een omraeernzerreeries 8,002,313 54 ... 8,002,318 64 ... 8,002,818 54) South of Austrian Rail. 500... 251 25 24375 + 750 
rveo an ° : . 
H branches... TEES 22,106,760 16 ae 22,105,760 16 e. 22,105,760 16 Rio Tintos eee cocccccoccocces ° 589 37 583 75 + 5 62 
‘ r , ‘ eee * ' see * ’ ; 7 
Special reserve nner 8.907.444 16... 8,907,44416 ... 8,907,444 16] The Chamber has made some progress with the Tarift 
== oe a ole during the week, the discussion of the articles having | 
Bachnateste ke ee cc, 12206,088 56. 12,883,730 78. 9,993,401 28) heen shortened by an almost complete surrender of the | 
payable at sight vsti 42,961,314 94 ... 41,499,684 94 ... 46,961,920 91 | Government to the Committee. The greater part of the | 
are account current 
Rsiattecantalendeed 124,316,006 17 106,057,981 60 


+ 464,609,937 49 





“we 47L881,555 34 
~. 61371515 0 |. 


127,504 0 
Dividends payable ............ 1,741,446 70 1,789,692 70 
Discounts and sundry inte- 
PODER versssnsanetcigessuvnscosone 15,419.204 SL ... 15,082,278 71 


Rediscounted the last six 


26,839 4 














articles were voted without debate, the exceptions being 
those on which amendments were proposed to suppress 
the duties, or to increase even the higher scale of the 
Committee, as was the case with the fish duties, which 


+» 115,179,328 82 
401,986,534 25 
59,026,661 0 
ove 1,513,705 70 


oe 12,459,149 19 








maritime department representatives thought not sufli- 
Sundrietsccccuucuce 40,0842464 45 TZ, soasoIN2 8 ZZ szertos se] ciently prohibitive. Previously the Chamber had to 
ccomemasieceores | weereion choose between the duties in the Government Bill and 
whe ee Oat SOINATEST 0» 3,940,801.066 83) +6 augmentation proposed, in the majority of articles, 
Osshinhandandinbrasch tf 9 e t > | by the Committee. But as in almost every case in the 
MOD osncietehrubeivntes 2,508,865,181 68 ,..2,574,888,586 48 .. 2,590,790,268 24 
Commercial bills overdue ... ee 


Commercia} bills discounted 
in Paris not yet due 


». 235,014,182 27 
Do foreign bills oe 


ot eeneneeneece 


Commercial bills, branch 
Re 385,126,452 0 
Advances on deposits of 
BRMUTIOM © scssicendaceoceesececs 10,013,800 0 
Do in branch banks......... 698000 0 ., 
Do in public securities... 11 


Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878)...... 
Government stock reserve... 


8,366,639 9 
155,452,509 Q 


140,000,000 0 





Do disposable .........c00006 99,000,841 87 
Rentes Immo ilisées (Law 
of June 9, 1857).......0000 100,000,000 0 
Hotel and furniture of the 
bauk and landed pro- 
perty branches............ 13,383,507 0 
Expensesof management... 5,037,012 79 
Employ of the special re- 
DOTVE wicecerrscoccrscorssoere 8,907,444 16... 
EU vncscrnsstmtncties upene 141,381,063 37... 
DA coche 4,023,844,223 23 


The above return compared with that for the preceding 


12,986,750 14 


oe 492,632 70 


es 285,787,438 03 .., 


oo» 378,417,377 0 1. 


«.  9,539.800 0 
777,000 0 


lL ... 11781247117 .. 
ve. 156,361,231 0 ... 


. 140,090,000 0 
vee 99,000,841 87 


+ 100,000,000 @ .., 


o» 13,383,5(7 0 ... 
ove 5,029,:85 70 


110,128,991 75 
oe. 4,013,547,257 0 


} Week exhibits the following changes :— 


INCREASE, Franos. 
Treasury account ...,..sc0000 18,258,025 | Circulation ............ 
CABD......., crsererrerercessesesteeseee 23,520,545 | Private deposits ... 
Discounts ................ 


Tbe further reduction in the Bank of England rate, 
and the abundance of unemployed money here since the 
caused discount on the open 

market to recede to-day from 2} to 1% per cent. ‘The 


lined slowly on the week from 
The Bank continues to receive gold 
from America, and the reserve has increased 19 millions 


-day’s return was composed 


mid-monthly settlement, 


sterling exchange has dec 
25f 3lic to 25f 29ec. 


on the week. The cash in to 
as under :— 





ag June 18,____-, 

Francs. 
Gold ...... 1,322,220,308 = 52,888,819 
Silver ..,... 1,276,144,828 = 51,045,793 


2,598,365,131 = 103,934,605 


12,980,750 14 | 


8,907,444 16 .., 


seeeeereneee 


~———J une 11... 
Francs. 


«+ 1,303,224,662 — 52,128,986 
e+ 1,271,613,924 =50,864,557 


«++ 2,574,838,586 = 102,993,543 


first stage of the debates the Ministers found themselves 
in a minority in the Chamber, they have since avoided 
the humiliation of a succession of defeats by aban- 
doning their tariff, and as the President of the 
Chamber read each article, he announced at the 






76,743 0 
224,574,371 48 


301,296,630 0 


.. 19361400 0] same time that “the Government accepted the pro- 
* s0ueseee 20 | posal of the Committee.” In the following comparison 


136,880,183 0] of the present and future duties, those given are 


present duties under the conventional tariff applied ® 
countries enjoying the most-favoured nation treatment, 
and the future minimum which will be granted on 
countries not applying hostile tariffs to France. P 
present general tariff and the future maximum ner 
siderably higher. Eggs, now exempt, will pay 6f per 
double cwt; milk, now exempt, 2f 50c ; cheese 1s ral 
from 3f soft and 4f hard to 15f and 20f; fresh be 
now free, will pay 6f; salt butter is raised from of - i 
honey, now free, 10f; fresh-water fish, now - ee, 
will be taxed 10f on salmon kinds, 5f others; tot 
fish is raised from 5f to 20f; stock fish ao on 
to 48f, the same as salt cod; herrings, salt Opt 
dried, from 10f to 15f; other kinds, from 10f ae . 
oysters, fresh, 2f per thousand; lobsters, fresh, ; 
15f, preserved, 10f to 25f. The present duties on ae 
were confirmed—namely, 5f per double cwt of wheat, 
8f on flour, 3f on oats, barley, maize, &c., and df a 
‘of the same. An attempt was made by a minor Ts 
Deputies to abolish the duty on maize voted ea 
and which has had the effect of ruining all the dist ce 
‘at Marseilles and Bordeaux, but all they could obtain 
permission to distil maize in bond for exportation: 
incident occurred on the article to raise the duty on 

from 1f 20c to 6f. After a discussion, the put tbe 
£ rejected the article by a majority of 241 to 216; jet 
next day the question was reopened by & ew a 
posing to raise the duty to 5f, and this time there whi 
majority of 291 to 211 in favour of the increase, 


« 140,000,000 0 
12,980,750 14 
w+ 99,626,220 80 
100,000,090 0 

13,504,448 0 
we —--4,853,405 83 


8,907,444 16 
eee 145,105,004 98 


ees 8,910,391,066 83 


5,025,629 
dpblesiets 44,064,181 





|| A duty of 3f on beans, pulse, and chestnuts, and one of | Rew, 
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was even defended. by one of the working men in the 
| Chamber, in the interest, as he said, of national labour. 


| 40c on potatoes, all of which are now free, were voted ; 


i that on oranges and lemons was raised from 2f to df; 


apples and pears, now exempt, will be taxed 2f per 100 
kilos, and hothouse grapes, also now free, 74d per pound; 
that on pistachio nuts was raised from 8f to 50f the double 
ewt. The article concerning oil, seeds, and nuts was 


reached yesterday, but it is one on which the Government- 


has made a stand, considering such produce as raw 
‘materials shouldbe left untaxed. The Committee demand 
duties ranging from 75c to 3f per double ewt on the 
different sorts of seed and nuts. There are besides 
amendments demanding still higher duties. The discus- 
sion commenced with a speech against the tax by 
M. Roux, a Deputy for Marseilles, oil and soap being the 
principal branch of industry in that town; it will be con- 
tinued to-day. 

Some important changes of premises among the Paris 
banks will shortly take place. The Bank of France has 
purchased for seven millions and a-half the building 
which was formerly the Italian Opera House, Place Venta- 
dour, before being sold to the Fonciére Insurance Com- 
pany, when it was transformed, and is now occupied by 
the Fonciére Company and the Banque d’Escompte. The 
Bank of France has been for a long time past too con- 
fined, and wished to enlarge its premises, but abandoned 
the plan it had drawn up in consequence of the restrictions 
of the City of Paris in regard to the sale of the ground 
required. The execution of the plan would have embel- 

slished the neighbourhood of the Bank, as the space it 
wished to purchase is now covered with mean houses, 
which mask one side of. the Palais Royal. The 
Bank proposes to remove to the new _ premises 
its deposits of public securities for safety, and 
advances on public securities, as both those 
branches of business will be considerably increased 
by the proposed law for the renewal of the Bank 
privilege. The Fonciére Company will remove to the 
building occupied by the Société des Depéts et Comptes 
Courants if the negotiations for the purchase of it now 
going on are carried through. The Banque d’Escompte, 
which will receive a large indemnity for the cancellation 
of its lease, will have to find new offices. 

The scheme for the reconstruction of the Société des 
Depots et Comptes Courants appears not to be abandoned, 
although there are still difficulties in the way. It was 
reported a few days back that these had been overcome, 
but the affair is still in suspense. If concluded, the bank 
et remain a tenant of a part of its present premises 
eee ane of the building to the Fonciére Company 

A little animation was given to the market in Panama 
Securities at the end of last week by the news that M. de 

sseps and some others of the directors of the company 

, been summoned to appear before an examining 
magistrate. Shares and bonds rose three or four francs, 
ut have since relapsed almost to their previous prices. 
- Press is silent on the matter, and, in fact, little 
r ene 1s attached to the measure taken by the 
oe Prosecutor. Money was no doubt somewhat 
he essly spent on the undertaking, but M. De Lesseps, 
ernest 18 above suspicion, and little doubt exists that 
. € trial, should one take place, would completely 
Xonerate him and his colleagues from any charges that 
wt be brought against them. ! 
ah i Paris Omnibus Company is about to pay off or 
publi, its 5 per cent. bonds in circulation, and offers for 
A ie subscription 129,498 new 4 per cent. bonds of 500f 
hans 50¢, for which holders of the present bonds will 
aright of priority. The 4 per cent. bonds of the 

company are above par. 
€ following was the value of the foreign trade of 


. 


in the month of May of the last two years :— 





Imports 
a Fran Ps —— -——1890.—---—~ 
aterial ics. rancs. 
Food ei Saeiciens 307 213.00 = 3517.00 aldenh 11037 00 ~ 4.816.000 
Manufactures. 320,000 = 13,000 ...... 78,000 = 10,983,000 
Divers 0 49,049,000 = 1,961,000 ... 57,919000 = 2,517,000 
eevPeaoenanet conten lL = wee -11,977,000 = = 458,000 


454,331,000 = 18,173,000 





pee ~ ~~ In. ————, 
nes, £ Franca, 
Raw materials 61,349,000 =  2.454,000 71,938,000 = 2.877.000 
Lis 77,717,000 = 3,109,000 81,505000 = 5,260. 
Manutfactures............ 139,183,000 = 6,567,000 ...... 166,457,000 = 6,058,009 
Ne ctiiae ceceer nok 582,000 = 943,000 ...... 18,844,000 = = 753; 
Totals ............ 301,831,000 = 12,073,000 ...... 338,734,000 = 13,548,000 


An explanation of the cause of so great a diminution in 
the foreign trade on last year will only be possible when 
the detailed returns are issued, the present table being 
only a summary published in advance. The imports in 
the first five months of the year, amounting to 2,015 
millions, show, however, again of 93 millions, nearly all 
in raw materials ; the exports, set down at 1,459 millions 
are 75 millions less than in 1890, the loss being borne 
in about equal parts by food and manufactures. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 8. 
The chief points of interest are the continued free ship- 


——— 


ments of gold to Europe, and our exhibition of ability to } 


report a comparatively easy money market notwithstand- 
ing the drain of $60,000,000 since January Ist. 
position of the National Treasury has also excited no little 
interest owing to the conferences between Mr. Foster, the 
Secretary of the Treasury, and the more prominent New 
York bankers with reference to the $50,000,000 (I think 
it is) of 4} per cent. Government bonds which fall due 
next autumn. The Secretary of the Treasury went 
through the formality of explaining to the New York 
bankers and others who met with him that the Govern- 
ment expected to be abundantly able to take up these 
bonds in the fall; but inasmuch as some $28,000,000 
of them are owned and deposited with the Treasury 
to secure national bank circulation, the Treasury was 
willing to permit the entire amount of the bonds to 
continue unredeemed at, say, 14. per cent. interest per 
annum. The bankers, after a somewhat lengthy inter- 
change of views, replied, pointing out that a contraction 
of the national currency next autumn—sure to follow 
the redemption of all these bonds—would be unfortunate 


after the loss of so much gold this summer and in view: 


of probable active general trade after the cereal 
harvest. It was also pointed out that the cost 
of maintaining their circulation is about 1,4 per 
cent., and that to receive only 14 per cent on the pro- 
posed extended bonds would mean to retain their 
circulation at a loss. The Secretary of the Treasury 
requested a suggestion as to a rate which would meet 
their views, and 2 per cent. was the unanimous sentiment 
of those assembled. The matter will be finally determined 
after Mr Foster's return to the capital. The ‘‘ opposition 
Press” pretend to laugh heartily over the way the 
Secretary of the Treasury put the case to the New York 
bankers, declaring that he must have known the practical 
inability of the Treasury to redeem these bonds next 
autumn, and that his action was simply a more or less 
shrewd device for“ borrowing” money—1.c., renewing the 
loans at 2 per cent. without seeming tobe obliged to do so. 

The railway share market has been weaker, duller, and 
more depressed. The news of largely increased reserves 
inthe Bank of England had a somewhat inspiriting effect 
in our market for a time. And then came news of 
Russia’s intention to draw upon them heavily in the near 
future, of the formation of a syndicate tosustain the general 
financial situation at Paris, and of rumours (undefined, 
but frequent) of further financial trouble impending 
on the Continent. Selling of Americans for London, the 
unexpected cutting in two of the Rock Island dividend 
(which caused very unpleasant comment), and further 


The 


| 
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rail freight rate-cutting, added to the foregoing, depressed | 


the market down to the close of the week. The mone 


market for call loans has been quite easy through it all, | 
with rates not high ; but time money is scarce, and rates | 


stiff. 

The general trade situation is reported by many pre- 
tentious concerns which pose as familiar with the busi- 
ness situation at large, as favourable, with the distribu- 
tion of staples fairly satisfactory. This view is 
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undoubtedly born of a desire to encourage a better feeling 
among traders in spite of the facts of the case. No 
such condition of affairs exists. The only activity 
existing in any important branch of commerce or industry 
is in exports of wheat, counting flour as wheat. These 
are outstripping the records at like periods for three or 
four preceding years. For three or four weeks past an 
average of fully 2,500,000 or more bushels of wheat 
including flour) have left both coasts of the United 
tates, as compared with 2,000,000 bushels in a like 
portion of 1890, and considerably less in preceding years. 
This is the more remarkable in view of the reported 
scarcity of available wheat for export at this time, it 
4 having been alleged that the so-called available stocks are 
about all we have on hand in the country, farmers’ sup- 
plies being practically exhausted. Evidently that view 
is an erroneous one, and the Government totals of the 
wheat crop in 1890 and reserves on July 1st that year 
are now seen to be very faulty. In an extended article 
this week, Bradstreet’s reviews the situation, and, so far 
as may now be seen, leaves the statistician of the Agri- 
cultural Department where he must arise and explain, or 
stand discredited on one or more of the following out- 
givings from his bureau :—Ist. The reported total yield 
of wheat in 1890; 2nd. The calculated reserves of 
wheat July 1, 1890, based on data furnished by the Agri- 
cultural Department ; and 3rd. The Government’s state- 
ment that the annual consumption of wheat per capita is 


4% bushels. The process by which the error is shown 
is simple ; in brief, it is as follows :— 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, June 15, 
Rates in the money market have risen, though not to 
any very considerable extent. The rise was chiefl 
owing to the demand in connection with the wool sales 
which are now going on all over the country. Moreover, 
it is probable that with the approach of July 1 and the 
half-yearly settlements the demand for money will grow 


The instalment of 20 per cent., payable (since the fist of 
this month until to-morrow) on the scrip of the Three 

cent. Imperial loan and Prussian Consols, has also tended 
to inflate the demand for money. The private discount 


rate is consequently advancing. Foreign exchanges have 
had a ree to decline, except Amsterdam, which has | 
moved upwards. 
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The market for Funds was manifestly wanting in ani- 
mation during the past week. German Funds are quiet, 
and even if a slight demand should arise, banks and 
bankers are in a position to supply it from their own 
stock. The quotations declined, especially in the case of 
Three and a-Half per cent. Imperial loan. Austrian 
railway preferred bonds were in demand during the week, 
particularly those payable in silver; yet, even in this 
case, transactions did not amount to much. Russian 
preferred bonds were firm throughout the week, and 
inclined upwards. 

In Frankfort-on-the-Maine spasmodic attempts were 
made to improve the tendencies of the market, but the 







Bushels. | results were not very encouraging. However, it was 
Government report crop wheat in 1890, say. oon ari 400,000,000 | found possible, aided by the support derived from Paris, 

ushels. i 
iets Miata” 156,000,000 and to some extent also from London, to bring about a 
Bradstrect’s available, March 1, 1890.... 47,771,000 


rise in Banque Ottomane shares and Portuguese and 
Spanish Funds, and, in a very small measure, even in 
Argentines. In the last named the depression is much 
more marked, and will very probably continue for some 
time. 


The recent shrinkage in business in the stock markets 





Total March 1, 1890 .........sccee 203,771,000 
Used for food, 4 months, at 4% bushel per 
capita (census total of population) .... 97,238,000 
Exported, 4 months, March Ist to July1st 32,500,000 
Used for seed, 4 months, March Ist to 
July ist 








































soe hdbon oudevetvecceinsese 18,000,000 is illustrated by the reports on the yields of the taxes on 
Tote) weed, 4 months, March ist to —— transactions, which show the following record :— 
MNIDES dada ludbonicdins ohieicee 147,738,000 1890-91. 1889-90. 1888-9. 1887-8. 
Deduct from total, March 1, 1890 ..............-... 56,033,000 | _ Marks. Marks. Marks. Marks. 
"| 18,455,964 .... 15,143,329 .... 12,466,640 .... 7,398,980 
Total crop and reserves, July 1, 1890...... veeeee 456,033,000 | (£672,798) .... (£757,166) .... (£623,332) .... (£369,944) 
— July 1, 1890, to July 1, 1891 (as 
eiore 


The yield from taxes on shares, &c., has declined 
even more considerably, owing chiefly to the shrinkage 
in the issue business. In 1889-90 the yield amounted 
to 9,520,564 marks (£476,000), and in 1890-91 to 
only 5,330,155 marks (£266,500). It is obvious that 
under such circumstances the bear operators hold an 
advantageous position, particularly as the prevailing 
opinions in regard to business prospects are adverse to 
those who hoped for an improvement. What principally 
contributes to the uneasiness is the fear of a very 
American demand for gold in the autumn. The 
condition of the European crops will probably necessitate 
very large grain imports from the United States. | Some 
calculate that the farmers in the United States will ensy 
a harvest larger by 25 per cent. than last year, and ao 
they will obtain prices higher by 15 or 20 per cent. 
American demand for gold likely tospring up inthe er 
is a to be menacing the Bank of E . 
Russia also has it within her power to distur! = 
market, and although the Russian Minister of ewe = 
will in all likelihood do what he can in order to main j 
the London and other markets in a good condition -— 
cheerful humour, yet there are some who never ote 7 
speak of his power to interfere with business. 
balances held by the Russian Government, ab : 
calculated as follows: in Germany million be at 
London, 13} million pounds; Paris, 5 million po ’ 
altogether about 24 million pounds sterling. | f views 

Other matters tend to facilitate the propagation 0 one 
and opinions disadvantageous to those who are in 
ing improvement. The condition and _ Pregined. 
Argentina are about as hopeless as could se by the | 
The reputation of Chilian finances 1s men 

| 
} 


pobulahtasccerenkeocecnssene 297,000,000 
Exported July 1, 1890, to July 1, 1891 (say) 100,000,000 


Seed, July 1, 1890, to July 1, 1891 (say).. 56,000,000 


——— 453,000,000 
Indicated total visible and invisible J uly 1, 1891.. 3,000,000 


But we have now (June 1, 1891) fully 28,400,000 
bushels of wheat available, 


and these stocks are 
decreasing only at the rate 


of about 2,000,000 
bushels per week. Should this rate increase even, 


and should they decrease fully 10,000,000 bushels 
during the month of June, we would still have about 
18,000,000 or 19,000,000 bushels available or in sight on 
July 1st next ; and, considering the relatively slow rate at 
which they are declining, it is not improbable that far- 
mers’ or other interior and uncounted stocks would 
on the Ist prox. amount to something like 5,000,000 
or 10,000,000 bushels at the least. So, as far as the 
facts areconcerned, we see that we are likely to carry over 
nearly 30,000,000 bushels of wheat instead of the 
3,000,000 bushels which the Agricultural Bureau statis- 
tics intimate. 

In general lines of trade little remains to be added to 
what has been rxraeag written. Iron is no better off ; 
is stagnant. akers report themselves hopeful of an 
early revival after June 1st,but that is the best which can be 
stated. Coal is dull and heavy. Rubber is at a stand- 
still owing to the corner. Dry goods are quiet, and print 
cloths stocks are piling up, with prices at the lowest notch 
on record. Raw wool is shaded on common grades ; 
better grades of foreign are, however, fairly active. 
Cotton is as low as ever, with a drought threatening the 
growing crop in the lower Mississippi River Valley. 

It should be added, however, that the opinion is very 
general that if Europe’s requirements of American wheat 
this coming autumn are anything like what is anticipated 
® quite general revival of trade may be expected. 


protracted civil strife, which supplies arguments to ae 
who are bent on a decline in Chilian loans. ome hold 
out that the European markets, particularly a ‘ently 
large supplies of South American loans, uD aie 
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dealt in at high prices. Then, as to Italy, though the 
financial community here is always prepared to take the 
most favourable views of anything which concerns the 
financial and economic condition of that country,and though 
they act according to these views, the public at large are 
more sceptical. Some preoccupation is also caused in the 
market by reports concerning Austrian preparations for a 
resumption of specie payments. Portugal's intention 
or project to sell her colonial possessions is not un- 
naturally taken as a revelation of her political and financial 
weakness. The finances of Greece are also exposed to 
unfavourable criticism, which has been spreading, owing 
to the recent provisional loan. It is, however, necessary 
to point out in regard to all these matters that the uneasy 
view taken only indicates the present weakness of the 
market, and that the market appreciation of the position 
of Italian, Portuguese, and Greek finances may change 
considerably when the wind of opinions veers round 
into a more optimistic quarter. 

The expression of opinion to which we are treated in 
regard to the settlement of the Baring affairs are certainly 
not very bright. The telegrams which first arrived seemed 
to present a more favourable picture than the subsequent 
ample reports and statements have drawn. 

n the market for railway shares during the past week 
Austrian State railways were especially favoured, being 
bought in large amounts. Swiss railways declined. 
Business in Russian railway shares was very restricted. 

Bank shares were quiet, and the current was, on the 
whole, downwards, although the movement did not 
amount to much. Coal shares were not as firm as last 
week, large sales having taken place. In spite of this, 
— still rule very high. The shares of the Bochum 

nion, which declined about 10 per cent. in consequence 
of the lawsuit to which I referred last week, have since 
recovered. In regard to the charge that the Bochum 
Union had imitated the stamps used by the Government 
inspector who examined the rails before delivery, it is not 
certain yet whether the parties concerned will give 
weight and consequence to the matter. It may be that 
nothing will come out of all this, and that the Bochum 
Union will be in a position to explain and justify their 
action. The managing director of the Union, Mr Baare, 
publishes a statement, in which he says that during the 
years 1881-91 eighty foreign and German stamps were 
made by order of certain revision officers, some of whom 

names. 

The annual report of the Chamber of Commerce at 
Hagen (Westphalia) for 1890 states that the position of 
the iron and steel trade was rather unsatisfactory. The 
year was not wanting in activity, but this was owing 
chiefly to the execution of orders placed in 1889. Business 
yielded but narrow profits, which was due to the shrink- 

@ in the volume of trade, and to the {inflated prices 
of raw materials, such as coal, coke, and pig-iron. After 
the spring orders began to fall off remarkably, and to 
dispose of the accumulated stocks price reductions were 
— Exports to South America and other countries 

ely decreased. The smaller establishments, which 

ve to pay high prices for coal and coke, were naturally 
much worse off than the very large companies who pro- 
duce their own coal. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, June 15. 


_, rhe United States Silver Act, and the export of gold which 
it brought about, has caused a great change in the views 
of the Press and of the population of Austria-Hungary. 
éreas as late as last year all the newspapers, with the 
exception of the Neue Freie Presse, the Government 
Papers taking the lead, adhered firmly to the silver 
standard as in use at present, and would not hear of any 
change, except perhaps in favour of bi-metallism, at 
Present both Governments (the Austrian and the Hun- 
garian), and public opinion besides, are ail in favour of a 
pure gold standard. I have already stated that the Hun- 
rian Minister of Finance has laid before the Council of 
ters a complete scheme for the abolition of the forced 
Paper currency and the establishment of a pure gold 
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standard, and has put by large sums of gold towards the 
realisation of these plans. The Austrian Government 
has also given its consent and approval, and it is only the 
unsafe position of the International money market and 
the threatening manceuvres of the Russian Minister of 
Finance which now prevent the realisation of the reform. 
We may, however, assume with safety that both Govern- 
ments will lay a Bill before the legislative assemblies as 
soon as the money market has improved — though the 
serious position in Argentina is likely to be an obstacle in 
the way of such improvement for some time to come. 

The contract entered into between the Hungarian 
Minister of Commerceand the Austrian State Railway 
Company for the sale of the Hungarian lines of the 
railway ce now been laid before the Hungarian Reichstag 
to be sanctioned. The original concession fixes the date 
at which these lines may be purchased by the State at 
three years hence, but the affair has been concluded so 
much earlier because the Hungarian State, has been 
willing to grant such particularly favourable terms, and 
these must weigh all the more with the company because 
the policy of railway tariff reduction which is being 
generally followed throughout Austria-Hungary just now 
must necessarily reduce the receipts of every line. 
In the contract the Hungarian Government promises to 
pay a yearly rental of 10,665,000fl (£888,750), of 
which about a million (£83,000) has to be deducted for 
the tax of 10 per cent., so that the real price for the 
Hungarian lines will be 9,598,000f1 0.0608 a year 
—until the year 1965. This is about 800,000fl (£66,700) 
more every year than the State would have had to pay 
had the railway been purchased, as stipulated in the con- 
tract, three years hence at a price fixed on the basis of 
average income.- The Hungarian Government hopes to 
repay itself by being able to decide as it thinks best in 
the matter of the tariffs, by simplifying the administration 
and reducing its cost, by timing the trains better, and 
by giving those trains up which run merely to compete 
with the Hungarian lines already in the hands of the 
State. A large sum will be saved every year merely by 
the abolition of the council of administration. If the 
Hungarian State should wish to redeem the bonds of the 
lines, the mortgage privilege of these would come into 
consideration before the yearly purchase rental. The 
real price of the railway by these yearly instalments to 
be paid in 75 years amounts to 720 million florins 
(£60,000,000). This sum is more than double the amount 
of the investments in the lines, and though, of course, it 
is chiefly paid in the form of interest, still it accounts for 
the considerable rise in the price of shares since the sale 
was first spoken of. 

The shareholders of the Southern Railway addressed 
the directors as to whether it would not be possible to 
bring about a conversion of the bonds, with a lower rate 
of interest, by merely extending the time fixed for the 
redemption. More than four millions of these bonds are 
in circulation, for which the yearly interest amounts to 
30 million florins (£2,500,000). But the directors 
answered in the negative. The last six seriesof the Three 

r Cent. bonds are already extended to the furthest 
imit of the concession—that is, to the year 1968—and 
only the first two series might be prolonged ; but as one 
has to be redeemed as late as 1949 and the other by 1954, 
the conversion would not extend the limit to more than 
nineteen and fourteen years en and this does 
not render the operation advisable, 

In the Austrian stock market prices were firm all last 
week, but showed little change. The shares of the 
Austrian Bank rose from 156°75 to 160°40, those of the 
Austro-Hungarian Bank from 1,000 to 1,015, those of the 
Union Bank from 236 to 237, and those of the Austrian 
Bodencredit-Anstalt from 379°25 to 381. The other 
bank shares sank slightly in price. The shares of the 
Danube Navigation Company advanced from 280 to 305, 
those of the Northern Railway from 2,835 to 2,840, those 
of the State Railway from 283 to 290°40, and all other 
railways improved slightly. , 

The latest news as. to the condition of the crops in 
Austria-Hungary shows that the weather during May 
and the first week of June caused some slight improve- 
ment in wheat and barley, but they have since suffered 
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Hee ere nn nc rnn crane rene eeeenee cece reece eaerccrneccce ener ee aaa nate 
in some districts from sudden thunderstorms, hail, and|three years been 37,500,000 qrs. According to your 
rain, Rye—or rather what is left of it, the greater part | correspondent, the produce will be less than 20,000,000 
ofthe fields having had to be tilled afresh—has not | qrs. ith an average crop France usually requires an 
recovered ; it is thin everywhere, and the ears are short. | import of about 4,000,000 qrs, and, consequently, if your | 

On July 1 the new goods tariff of the Austrian State | correspondent’s assertion were accepted without qualifi- | 


Railways will be put in force, and will bring about a | cation, an importation would be required this season of | 
radical reduction in the cost of the carriage of goods. 


little short of 22,000,000 qrs. It is unlikely that | 
The new tariff is published, and has been warmly | France will require so much as this. The weather isnow | 
welcomed everywhere. The Freie Presse says: ‘‘ This} favourable for the crop maturing under better cireum- | 
tariff inaugurates a new era in the history of goods con- | stances than was expected at the time your correspondent | 
veyance, and is of the greatest importance to both com-| wrote, and the stocks of old wheat (both native and | 
merce and industry.” foreign) will be somewhat larger than usual; therefore, | 

The amount of silver in the coffers of the State has | if all goes well from this time, it is very unlikely that 

increased so largely of late that the Government is 


France will require to import more than 15,000,000 to 
making use of its right to pay one-fifth of the salaries of | 17,000,000 qrs between the harvest of 1890 and 1891. - 
officials and officers in silver florins. 


The United Kingdom is likely to reap a fairly good 

The Budget Committee of the Austrian Reichsrath has | crop of wheat. The acreage is probably decreasing, 
laid the chief figures of the Budget for 1891 before the| and, therefore, the probable requirements from abroad | 
House. The Committee calculates that the total receipts | will amount to 19,000,000 qrs. 
will be 568,375,521f1 (£47,364,627), against 566,759,572f1 Germany has a deficient crop, and may require 3,000,000 
(£47,229,964) as valued by the Government Bill, and the | or 4,000,000 qrs. Holland and Belgium also have bad 
expenses at 564,576,997f1 (£47,048,083), against | prospects, and will require something like 3,500,000 qrs 
564,473,948fl (£47,039,496). The excess of receipts over 


between them. gf Spain, and Portugal are all 
expenses would therefore be 3,798,524f1 (£316,544),| gathering somewhat deficient crops, and are likely to 
against 2,285,614fl (£190,468). 


require at least 4,000,000 qrs. Countries out of Europe, 
The Austro-Hungarian railway receipts during the 


such as Brazil, the West Indies, and the Cape, will 
first three months of 1891 were 605,519f1 (£50,460) less | require their usual quantity, say, about 3,000,000 qrs. 
than during the same period of the preceding year. 


In your issue of the 13th above referred to there is also 
an article from your American correspondent, entitled, 
‘«« American Railway Prospects.” He lays great stress on 
the satisfactory character of the United States wheat 
crop, and argues that its superabundance will greatly 
increase the railway traffics. 

The Government returns of acreage and probable 
results (since telegraphed) amply confirm the favourable 
anticipation of your correspondent. These returns give 
the probable outcome of the wheat crop at 67,000,000 
qrs. The total consumption per capita, including seed, 
may be calculated at 54 bushels, and the population at 
65,000,000. On this basis, the home requirements will 
amount to nearly 45,000,000 qrs, leaving a total of 
22,000,000 qrs available for export. 

From other exporting countries in_ the Northern 
Hemisphere we have not the same reliable data, but 
there seems a fair prospect of Russia being able to export 
10,000,000 to 12,000,000 qrs ; of Turkey and the countries 
bordering on the Danube exporting 4,000,000 to es 
qrs; of Austria-Hungary exporting 2,000,000 qrs sad 
Hungary has satisfied the wants of Austria. India 
Persia may be counted upon for 5,000,000 qrs. ; oO 
colonies, including Australasia and Canada, 2,500, _ 
qrs; and the South American Republics, 1,000,000 t 
1,500,000 qrs. We thus arrive at a very close rR 
mation to a balance between supply and demand. | 
may be that when the threshing time comes the a 
crops of France may yield a good deal better than 
indication, on which your correspondent relied, wo at 
point to. On the other hand, adverse weather 
harvest time in Western Europe would be a very 
great misfortune. It would necessitate & larger 
import for the first three months of the —_ 
year than the appliances of foreign countries or the # _ 
able supply of ocean tonnage could accommodate, 
the situation is therefore not without its risks. a4 ind 
goes well, it may be considered tolerably certain . a 
world will, on the ingathering of the crops, a sical 
sufficiency for the support of the bread-eating popu a, 
for the ensuing twelve months, and should any co nadia 
able rise in price take place the consumption a stad 
European countries will be economised to the ex 
leaving a moderate surplus at the end of the ately 
margin, however, seems very small.— Yours fait ’ 

Wituum J. 

Halwill Manor, Beaworthy, June 16th, 1891- 




















































Correspondence, 


OUR GOLD COINAGE. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—I can well understand that your correspondent, 
Mr Herbage, holds the opinion that coins wear away in 
proportion to their surface. I shared that belief until 
convinced of the contrary by the result of experiments 
at the Paris Mint with the machine, of which a model 
still lies at the Treasury. If it can be proved by actual 
experiment that the wear of coins is mainly in proportion 
to their weight, we must find special reasons for the extra 
wear of half sovereigns. 

Mr Herbage has collected very valuable statistics, but 
they in no way disprove my contention. He has not 
ascertained any facts about Ireland and Scotland, where 
one-pound notes circulate. Consequently, half-sovereigns 
are more necessary in those countries than sovereigns. 
With regard to England, if 25 per cent. circulate 
in half-sovereigns, we can form no _ conclusion 
unless we know the percentage actually issued by 
the Mint. I believe that when half-sovereigns 
are required the object is to circulate them, whereas 
sovereigns are held in large quantities in the hands of 
bankers as a reserve. When gold is sent to Scotland and 
Ireland it consists almost entirely of sovereigns, which 
remain undisturbed in the original boxes, and are even- 
tually returned to the Bank of England. Taking the 
statistics as supplied by Mr Herbage, he admits that 
half-sovereigns are principally required for wages, conse- 
quently they are continually exposed to rough usage, and 
probably wear away more rapidly in proportion than 
sovereigns. 

This question of the wear of gold and silver coins is 
very important, and ought to be settled by checking the 
statements of the Director of the Paris Mint, by actual 
experiments in this country. I feel certain that we ought to 
take advantage of the experience gained abroad, and that 
we should use for coinage purposes the universally 

adopted metal 9-10ths fine.—Yours obediently, 


SamugEL MontaGu. 
House of Commons, June 15th, 1891. 








FOOD PROSPECTS FOR THE NEXT CEREAL YEAR. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your issue of the 13th inst. contains an article 
from your French correspondent, im which he summarises 
the condition of the French wheat crop by saying, “ it 
will not far exceed half an average.” The annual average 
crop of wheat produced in France has during the last 





THE GAMBLE IN SCOTCH PIG-IRON WARRANTS, 


TO THE EDITOR OF THE ECONOMIST. vind of 
Srr,—It is undeniable that speculation in any of both 
roduction is detrimental to the best interests ted by 
yer and seller of that commodity, as represe? i 
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the producer and consumer. Fictitious demand and 
supply disorganise genuine business. Speculative pur- 
chasers may delude a nervous buyer into undertakings 
exceeding his usual requirements, but any apparent im- 
provement stimulated by a false demand can, ultimately, 
only cause disappointment and chagrin, resulting in con- 
uent reaction. The late and present inflated state of 
the Scotch pig-iron market is an example of the fore- 
going. It has done, and does, no real good to the regular 
iron trade, nor does it remove at all the prevailing de- 
pression. When our customers for iron in foreign 
countries are once made cognisant of the fact of the un- 
reality of their hitherto fairly true standard of value, 
viz., the daily return of the price of Scotch pig-iron, their 
confidence is not easily restored. A feeling of suspicion 
is quickly engendered by these speculative dealings, and 
the bond fide sellers suffer accordingly. Nothing but a 
natural expurgatory process will rectify this very unsatis- 
factory state of things. Disaster, sooner or later, will 
vertake most of those who venture out of their depth in 
speculation. Time will show who they are. Effect will 
follow cause. The market, by the misfortunes of some of 
its operators, will become cleared of this element in the 
near future. Such examples will have a deterring effect 
upon other would-be speculators, so that gradually we 
may hope to see the result of wisdom taught by experience. 
The strong constitution of the English mercantile com- 
munity will recover in this and other interests from these 
temporary derangements. We shall see legitimate busi- 
ness resume its ordinary functions unaided by restrictive 
Bills in Parliament, and similar ineffectual means of 
rectification, but brought about by the natural and 
inevitable law of the survival of the fittest. —Yours truly, 
S. B. 
Manchester, June 16th, 1891. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
Capital Payment Further 
Agglestionn, thereon. Labiie. 
Amount previously subscribed............ 53,612,659 ...... oe 
Issues of the week— 
Ceylon Tea Plantations, £10 shares, at 
cn a eg ia 46.000 ...... 4,000 42,000 
Burton Brewery 5 % Debs w.cccscscccseccsee 890,000 ceccce nes tases oe 
New Balleswidden Tin, £1 sharey......... PEG. . curpia, +: AMN © ‘ectese 9,000 
Lisbon-Berlyn, 2s 6d shares ............... 60,000 ..... AMIE eg-ins 45,000 
Assurances Trust, £10 shares ......... .. 250,000 —.cnccce 12,500 ...... 237,500 
Railway and General Automatic Li- 
brary (£1 shares) a cata 9,760 ceaees 4,487 ...... 85,263 
hia Geral de Estradas de Ferro 
ee (14,500,000) 
OO TT 
r Total for week ........... sesscsceseee J 
otal subscribed to date in— ‘s Total subscribed foryear— e 
SRT, 2 RE cccscccosnsencscncasmnoennn 142,56& 000 
,675, | Miasésenssccnetdoncrenesssners 189,436, 
I © Mises. sconcccchecosnesancccess 160,149,000 
oe a 98,065,000 
Og ME.) Ei icctcididessctaccsssevenensese 101,074,000 





We have received the following prospectuses :— 

Companhia Geral de Estradas de Ferro no Brazil —The 
company have contracted with Messrs Morton, Rose, and 
Co. for the conversion or redemption of the existing 
bonds of the companies controlled by them, and to pro- 


vide a sum to complete certain necessary works, and for 


other purposes. Under the terms of the conversion, out- 
Standing bonds will be converted into a like amount of 
the new 5 per cent. loan for £14,500,000, and the holders 
will receive a cash bonus and also accrued interest in 
advance to October 1. Subscriptions in cash will also 
received at 90 per cent. An official memorandum 
Containing a full description of the properties controlled 

y the company accompanies the prospectus. 
way and General Automatic Library (L.).—Capital, 
£100,000 (with power to increase) ; divided into 100,000 
shares of £1 each, of which 25,000 are Six per Cent. 
eference shares, 74,000 are Ordinary shares, and 1,000 
are Founders’ shares. After the payment of six per cent. 
upon the Preference shares the Ordinary shares will 
beentitled to a dividend up to the rate of ten per 
Cemt. per arnum. The remaining profits will be 
divided into two moieties—one being divisible among 
the Ordinary shares and the other among the Founders’ 
Issue of 100 Founders’ shares of £1 each, 


— 


TT 


payable in full, and 25,000 Preference and 64,650 
Ordinary shares of £1 each. The company has been 
formed to provide reading facilities for passengers 
by railways and steamboats during their journey, by 
means of automatic libraries, whence a book can 
extracted by the insertion of one penny, made use of while 
the journey lasts, and be replaced in its box before the 
passenger quits the carriage or vessel; also to supply 
waiting-rooms, &c., on the same principle. The vendor 
sells all his patent rights, &c., to the company for 
£19,500, payable as to £800 in fully paid-up Founders’ 
shares, as to £9,350 in fully paid-up Ordinary shares, 
and as to the balance in fully paid-up Ordinary shares, 
or in cash, or partly in cash and partly in shares, at the 
option of the directors. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 





—~——— Receipts ——~|——— RECKIPTs.-—— 
Estimate| A 1, oy 1, Week Week 
for the | 1891, to | 1890,to | Ended | Ended 
Year | June 13, | Junel4, | June 13, | June 14, 
1890-91. 1891. 1890. 1891, , 1890, 
£ £ £ £ 
PII ss sscciasssssisievceaeaes 4,002,000 4,109,000} 405,000) 425,000 





4,771,000} 4,742,000) 481,000; 433,000 
2911,000! 3,504,000 219,000! 305,000 
380,000| 545,000 15,000} 20,000 
2,699,000) 1,998,000 43,000; 74,000 
Es eed 1,720,020; 1,890,000} 850,0°0, 560,000 
Telegraph Service ............0: ee 455,000) 435,000 90,000). 
CE ID nese cevscasennctpa eco 8,00 80,000 a 
Interest on Purchase Money 
of Suez Canal Shares, 





Sardinian Loan, &. ........ ove 99,415 18,161 99,415) a 
Miscellaneous ............s0000000. “ 488,601; 607,078 one 49,282 
Total Receipts ......... 17,005,916, 17,828,239) 1,771,793, 1,866,282 





—_—_—_—_—_—_—_————_--—_-_---——rn -_ ea ED 
EXPENDITURE ......s.s000+ ..._| 16,633,328, 16,562,230) 1,868,472) 1,604,614 


£ & 
Balances—Bank of England ..... sesscssscessssecererrensenes cues vane 3,88,197! 8,607,372 
Do Bank of Ireland ....esssvessssesseresssererneesse eeeeresseees| —_741,985|_1,050,580 
OTHEK RECEIPTS. OTHER PAYMENT». 


April 1 to;April 1 to} April 1 to April 1 to 




















Juuel3,'9i.|\Junel4,'90| June 13,'01 J unel 4,90. 
anand — 
Advances : £ £ Advances :— £ & 
ane 60,005} 670,000; Bullion, &.......| 150, 450,000 
Imperial Defence Imperial Defence 
Act, 1888 ......... sie 1,052,2 Act, 1833 ..... 12,060 38,018 
Mon’y raised under Navai Defence 
the National Debt Act, 1889 ...... 343 
Redemption Act, Redemption of 


1889 by Treasury 5,056,899 
Bills, &. (net 


ALIIUDE),..00000000+ 


Treasury _ ~ 

Supply paid o 

O14 S (net ceaonle ealsones cts 863,000 

Treasury Bills, &c., 

under Nawonal 

Debt Redemption 

Act, 1839, paid off 

(netamouut)..... 1,767,000 
Treasury Biils 

under Imperial 

Detence Act, 

1888 (paid off), 

net amount ...... 255, 
Exchequer Bils ” 


Cape Kailway 





(paid off) ......... a 400,000 
respect and Spirit Duti 31,698 
In of Customs—Beer t Duties B36 seseee . 
Excise—Beer and Spirit Duties ........00+s+0000 ve PHL BIS seseee aco 
In respect of Excise Licences ......ssceseeceereeses — 205,787 seven 1,419 
In respect Of Probate Duty....csesseersers one 535,663 «4.06 169,401 


SL 


SAVINGS’ BANKS RETURN. 
Tur following is the monthly return showing the amount 
received from, and paid to, Savings’ Banks and Post-Oflice 
Savings’ Banks in the United Kingdom, by the Commis- 
sioners for the Reduction of the National Debt, including 
transactions on the Savings’ Bank Investment Account, 
during the four weeks ended June 13, 1891 :— 









Total Amount 


Total Amount 
Received by the Paid by the 
Commissioners. 




















Savines’ Banus a: o-¢ 
In money and interest credited ............... $608,045 19 7 328,906 18 11 
For stock sold or hased for the 

Savings’ # Bonk tavestnens ee. 14,049 1 2 16,543 1 0 
Transfe rom E 
s and Post Office Savings’ Banks ... 689 10 7 106,488 16 10° 
I ora sic atis covet ittndpsoves 617,684 11 4 462,027 16 9 
————_— TT 
Post Orrics Savixes’ Banas :— 
In money and interest credited ..,......,.,... os 


72,01 4 1 
589 10 7 


148,282 1911 | 726016 8 
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| 
eos | pi i 

z ed & sd & ed 
42,983,750 2 6) 42,818,008 7 11 44,291,064 19 7 
70,714,095 9 0, 70,638,433 38 ; 66,060,085 1 4 


ceecteneapeapsansinaniasiaae seseansiosenane| SE 
-+-/218,607,845 11 6113,456,°25 11 8110,351,100 0 11 











1,312,710 
4,831,609 





sso] 1,287,582 1 8 
Post Office Savings’ Banks..| 4,875,105 12 10 


6 4 

ID sodseinclees these 6,162,687 14 6 6,144,319 3) 5,577,519 13 11 

* Including £585,603 9s lid interest credited to Trustees of Savings’ Banks on 
balance due to them at May 20th, 1891. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN oe to the Act 7th and 8th Victoria, cap. 32, for 


Week ended on Wednesday, June 17, 1891. 
ISSUE DEPARTMENT. 




















£ £ 
Notes issued ...... 43,171,600| Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 26,721,600 
43,171,600 43,171,600 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Mn cssseesneest ne BAUR tS | OOOe ogre ne os 9,941,805 
Public deposits* .... 7,064,945 | Other securities .... 30,559,104 
Other deposits ...... 34,980,299 | Notes .......ccccece 18,313,240 
Seven-day and other Gold and silver coin 1,122,457 
SRE deen keane sens 189,736 
59,936,606 59,936,606 
* Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and 
dividend accounts, 
Dated June 18, 1891. F. MAY. Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 












Span se vate 

Circulation (excluding Bank post bills).........c00008 54,660  sseccccereee ove 
Public deposits ...... seecesseererees ssecvevensccsccoscsccoes 164,970 .,.cecreseee ove 
BEBE GOIN . coves crsvencevesstnnosomesetinbooosévesocebecse EGER TOS  cciecsones 
Government securities sn eoevcesescee 

Other securities ........... PEG -seteemeeenin 

Bullion .........++ eeceeseesee 732.286 ose an 

SEED . se nsnosneconncsnesnsebsenenneniadonestipbebesdind cinsomenese 9,108 rose oe 

Rese 







SEEOE CREO O OORT RHR EESEEEEEESEE EST OEEOEEEOEERES ERE ESE SEES 


SIE 8 . concomene ee eos 

Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 17, 1891 :— 


he a 


i 
3 
=i 


&£ £ £ £ % 1% 
Out, 24,703,115 42,792,571, 46,531,890 14,932,186 3133 
Out} 24,873,820 |41,257,127| 46,057,528 13,35,264| g3q\— 
in} 24,993,785 |38,587,114 43,057,493 13,375,074) hn 
Out) 24,761,195 (37,064,737) 41,976,984 /12,997,382' 347 3) 
in| 24,548,515 |37,218,732| 41,408,097 18,708.738| 364) — 
in} 24,856,865 |39,896,456) 41,880,115 12,919,629, 344° — 
out| 25,025,710 |36,353,461| 42,099,954 12,210,695) ssh 
in| 24,948,830 |36,427,023| 41,913,423 12,445.471| 34 15 
in} 24,582,680 (38,425,100) 42,612,483'13,536,889| 353’ — 
in} 24,647,730 |39,382,060) 41,263,232 16,069 579) 40. |— 
in) 25,021,000 |32,619,397| 89,384,006 17,660,596) 445 4 
10 27,111,771, 640,000 in| 24,803,700 |40,516,558) 39,705,395 18.758,071| 46 |— 
17 27,844,057 461,000 in! 24,858,460 ‘41,945,244! 40,500,909 19,435,607' 46 3 

Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ces corresponding with the present date, as well as ten years 
, Viz. : 





Securities 
in from i 


Date, (CO! 806) abroad, of 
Bullion.| out for 
Export. 


roulation 
Sane 
k Post 


n 
Banking 

Deposits. Depart 

Bills). 


ment. 


Reserve. 






ZX oO 


Cee emer eee | 

















& & 

Mar. 2% 28,185,301) _ 12,000 
April 1 22,9°9,034/ 287,000 
2,000 
645,000 
843,000 
47,000 
12,000 
346,000 
20 |21,969,569| 995,000 

27 24,267,309 2,131,000 
June 3 26,231,596 1,880,000 





enna 























' 
ng dates} June 22, | June 26, 


| June 19, | June ls, June 
1831, 


1880. | 1890. | 189 


17, 
1. 


(a 























re rr en ee ed sk Acsiuaiecade Semone iadaeiaskdineoneRaN mene ene eA ' 
omens — ra 








: r i. amen AUSTRO-HUNG Ss 
26,415,725 | 28,979,390 24,890,500 24,439.620 cans 5 ; Jane 6, cues ook.| Last Yeats 
Rr rn 
, 023 24.931. 13, 
14,907,127 | 16.76%801, ie.ol4.90e IEso877 “OoaLs0s | Oolmand bullion—Gold ... 6,150,00) 5,438,000 eee eerl = +. See 
9,66 19,468,751 22,597,202 23,186,459. 30,550,104 —- Silver ..! 16,380,000; 16,402,000 103,00) — 607,000) + seme 
, 16,369,690 13,869,772 15,386 392 18,470,434 19,433,697 Discount and advances 7 a 19,1 15, 
STASGALG | $1,640,168, 28,576,008 51,060,054) $7,966,007 | LMT 39,289, aed 
saiiaaiaon 443% 422% | 433 39 46 % NETHERLANDS BANE. 
oth a au a os x June 13, , June 6, 
514d 42d 42d 484 aed 1s01. 1891. 
440 0d | Sle 7d | O30 ad | sen 84 | 400 td Ascune. 912.000 
mieten her’ Siren TT a 25.164-814 25.15-20 125.45- 59 | Coin ont "valien Sue. ot aasloes 
Hamburg (8 mths 20-71 | 20.b0—be \gnab-as eee ee 78. Discount and advances..| 8,735,000 


* New 2} per cents.—Goschens. 
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He eee ee re aaa nny tel een naana tn tnarsneretnrentieeeeieneiiie: 


) having over-borrowed from t 


pg-house return ... 1£6,077,000 | 160,167,000 160,688,000 184,902,006, 139,000,400 








(June 20, 189]. 


j 

The amount of the “other deposits,” compared with the “othe | 
securities,” showed in 1881 an excess of £5,037,990; in 1888, an | 
excess of £6,991,272; in 1889 an excess of £2,333,920; and in 1890, 
an excess of £3,481,254. In 1891 there is an excess of £4,371,195. 

In 1888, at this time, the money market was very easy, the rate 
for best three months’ bills be ing only 1 to 14 per cent. The stock 
markets were firm. 

In 1889, the money market was easy, owing to arrivals of gold 
from abroad and the contraction in the internal circulation usual 
at the time of the year; but some stiffening in rates appeared immi- 
nent. The stock markets were somewhat affected by the unstable 
position of affairs in the Balkans. 

In 1890, money was rar in good supply, the market 

e Bank in connection with the settle. 
ment. Rates, however, were hardening, as gold was leaving the 
country, and the reserve was low. On the Stock Exchange a very 
dull week had been experienced, and quotations had given way & 
little in all departments, the downward movement being most | 
marked amongst American railroads. 

The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ clearing-house, | 
Special days are given separately, together with the total in- | 
crease or decrease to date in each case :— i 
































Eniing. Total. Consols Pay Days. 
Date. & 
1891 30,445, 
Jn7 toApl. 1) 1,854,377, $1,963, |Aug.t 
8S wecoce) 134,116, 
BB oven 156,177, 25,966, |Oct. 
SB. cicses 126, 26,214, 
et 153,171, 29,855, 
May 6...... 137,77 
| eS 14 lb 28,016, 
BD cosced 117,739, 80,826, 
26 1 15, 29,708, 
June 3 ...... 145,138, 26,497, 
_ ee 110,875, 24,671, 
UZ severe] 159,000, | 23,081, 
Total, 1891...) 3,327,423 “ae 601,016, an 162,799, 
Correspndg. | 
rep Hag; | }8:087,036, | 6:9,400,| . | 188,652, 
Inc.orDec. }|— 300,663 |... |-158,384,} ... |— 25,553, 
in 1891, l= 85 % ~: io See oo. jas 137% 
G cheaieediagaail sematenndinel sameeren aD 
in 1890 .. | 7,801,048, eos 1,416,543, . 358,598, 
: Do 89 ..| — a veer a 351,69v, — 
ncrease 183 ooo . eos ‘end 
in 1890... }| at % a = 57% = 20% | a 
*The“ Fourth” fellon Sunday. + The “‘ Fourth” fel] on Bank Holiday. 
(0u0's omitted.) 


The following is the Manchester Bankers’ Clearing :— 
-—Yean.—_—_—~ 
1820. _ 
& 
seseeseeeesevee162,019,632 seeseevee 150,201,081 


Total...... 000000 00s OER Bee ees Des eee ees eeseeS 


Increase in 1890........... £11,728,551 = 7°8 per cent. 


1891. 1990. 
x 70.191,108 
Twenty-three weeks ended June 6.........s0000 72,409,565 eocee 
Week vated WRN BBs crevsnghichntnowenseoninsizes 2,863,395 seevereee 3,128,168 
75,272,460 73,319,274 


sevsessvel 954,186 =2°7 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


Increase in 1891..... ... 

















BANK OF FRANCE. 
June 18, | June ll, | June 19, 
1891. 1891. 1890, | 
i 
v« | 62,889,000 ; 62,128,000 52 + | 
aha Silver... 51,036-000 | BOSeL NOG, LOGIN| + esos + wane 
Discount and Advances...| 36,187,000 37,948,000, $1,781,000 1,161,000, 
Notes panebe asa uy 121,591,000 '121,948,000 120,143,000}— 357,000 + 1,448,000 fi 
Government deposite......| 4,973,00| 4,242,000, 4,607,000 + 781,000 ¥ see) i 
Private deposits...) 20,745,000 20,946,000. 1846100) - 201,000 
' 


IMPERIAL BANK OF GERMANY. 





“Sool.” “Tool. , "100. Wook |Last wed 
Assnrs. £ £ ‘ 2,081,000 
Coin and bullion ............| 46,183,000) 45,791,000) 44,152,000/+ 392 
Discounts and advances ...| 31,766,000, 32,113,00| 28,024,000,- 347, + 8,742,000 
LIABILITIRG. cs 
shade 000) 45,963,000| 46,538,000/+ 11 450,000 
—— eee wane erase pod 27,470,000! 21,451,000/+ 7 6,008,000 
































Notes in circulation ...... | 16,378,000 
Deposi' 582,000 




















NATIONAL BANE OF BELGIUM. 
June 14, ] 
1899. (Lest Week| Last Year. 
Assxrs. £ £ £ 
Coin and bullion .....000++.. 4,449,000; 4,580,000) 4,217,00C — 131,000 4+ 232,000 
Discount &. ...... ecccceeee| 2 ,000| 13,222,000| 12,120,000 - 335,000 + 761,000 
Roseboopdencenese eves) 15,524,000) 15,7:30,000 | 15,758,000 — 206,000 - 234,000 
Deposits .........00.00e-eeeeeeee 1,697 2,146,000! 2,196,090 — 445,090 — 499,000 
BANE OF SPAIN. 
June 6, “7. 30, | June 7, 
1891. 1. 1890. |T.ast Week| Last Year. 
Coin and bulli 20,160,000 10,528,000 10,748,000 $63,000 $88,000 
OD secccccssees oJ, 'y' A - - 
Discounte and advances...| 44,530,i00| 64,792,000 | 42,676,u00'+ 88,000 + 2,154,200 
Ciroulation..........0.seseesee 29,726,000) 29,478,000 | 29,759,000 + 253,000— 33,000 
RD cocccccncececcosesccocce ' 18,097,000! 18,350,000 ' 16,931,000 — 253,000 + 1,166,009 
NEW YORK ASSOCIATED BANKS. Ace, 
June 13, | June 6, ; June 14, 
1891, 1891, 1890. |Last Week.) Last Year, 
spc, te nn} 310900] 11980000) 153803014. Lome 3.18 
eovcccsoccecsoveoesocscoes: y y i+  140,000)}- 3,140,000 
Legal tender..........seeree0 9,180, 8,580,000] 6,400,000) 4 — 600,000|+ 2,780,000 
Loans and discounts ...... 16, 77,240,000} 79,020,000 — 640,000/— 2,620,000 
TIES. 
coi paeseueneoess 700,000} 680,000 raeeel4- 20,000/- 40,000 
Net deposits... ....sssse+ 76,700,000] 76,980,000! 80,960,000 — 280,00 —- 4,200,000 
Ruszrvez (Specie & Notes); 21,280,000) 20,540,000; 21,640,000 + 740,000 - 360,000 
Reserve... cucccssseess | 19,175,000] 19,220,90G| 20,240,000'— 45,000! - 1,065,000 
Excess of actual reserve../ 2,105,000} 1,320,000! 400,C00'4+  785,090'+ 1,7u5,uUU0 
The following is the ret Sakae hen cl 
ollowing e return une 3, 
wank ee le e tigures excluding the accounts 
Se hcihicssuktvsssnnessvcaasiastcuassuckssacseseevetnccpesadgaiediida 
a iE da 
INN sci sdnct ts cthnnsdosonccsacpeoenearbonspreconese con 
Amount a l’étranger......... 
Treasury debt...............0+ 
Discounts and advances .. 
RII ii tacts asctahiscannshonasnseciasiasesncosasenanenuiincdig 
LIABILITIES. 
I MIO sis 65S ocbcincbsavasncecncomievicescoweinitens 
MEIN SION wes dacearsehe si ngcoeosvscterscaseessuecscsemsesii 
Deposits shbnedheenes eanaetiasteeshwabidsorseianceaenaanninte 10,303,000 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—As the week wore on in 
the discount and loan market, it became evident that the 
Bank rate would be reduced on Thursday, for, in spite of 
considerable withdrawalsof gold, a continued influx increased 
the stock of bullion at the Bank, and rates in the outside 
market were allowed to decline without intermission. This 
loose falling away of rates is, we think, to be regretted, as 
although the reserve of the Bank stands very high, the fact 
that heavy demands have to be met in the near future can- 
not be ignored, and the low rates are sure to encourage gold 
shipments hence. Still, if the Bank directors were unable 
or unwilling to take steps to keep the outside rates well up 
to their official standard, their only course was to bring the 
official standard down towards the outside rates, for to main- 
taina Four per cent. Bank rate with 2 per cent. quoted in the 
open market would, of course, have been worse than useless. 
The discount houses have twice reduced their allowances on 
deposits during the week—to 2 per cent. for money at call, 
and 2} per cent. at notice, on Monday, and to 14 per cent, 
and 1} per cent. respectively on Thursday, upon the reduc- 
tion in the Bank rate being announced. Short loans have 
been at times almost unlendable. Some temporary check 
to thisease may be expected in the ordinary way as the 
end of the quarter—and half year—draws near, but imme- 
diately after the turn the market supplies will be again 
increased by the dividend distributions. The reserve of the 
Bank now stands at 194 millions, about the amount it was 
expected it would reach when the influx commenced some 
weeks ago. This is an increase of £692,000 on the week, 
£461,000 having , been received on balance from abroad, 
£271,000 having been returned from the Scotch banks, 
and from general internal circulation, and the amount of 
notes out having increased by £55,000. There is an in- 
crease of 1} millions in the other deposits, and of } of a 
million in the other securities. The following shows the 
downward course of rates during the week :— 












{at last Settlement)... 
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The following is a comparison with previous weeks :— 





























ii Bank Bills. Trade Bills. * 
8 Months.|4 Months.j6 Months.|8 Months.|4 Months./6 Months 
March?0... $ x * x 2 * 3 x 33) 3 ty 
wate | H Le TEER MES 
10... ; 2 2 3 | 2 3 
17.. | 1 3 4 4 % ‘ 
2%4...| 2 3 4 4 ‘ 
May i... 3 3 33. C4 4 a 
8... 4 4 4 aie ate 
16...) ¢ at 4] 5 sf 5 sf 5 i 
22...| 8 4 4 @ 4h] 4 5 | 4g 8 | a OS 
owe 18 HAE STR ATH EP Eas 
12... it 2 3 3 a| 3h 4 
19..}1 lk 2 24 3 
e those 
baggie y p Seis these, eusrenh en Wp very best paper to paid on 


At the opening of the market the quotation for bar silver 
fell gd to 446d per ounce, at which price business was done. 
Business was then very quiet until Thursday, when there 
was an advance to 44§d per ounce. To-day, Friday, there 
was a sudden rise of $d to 45d per ounce. The support is 
entirely in New York, and betokens the commencement of 
the renewed attempts at manipulation which have been 
expected. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 104d per oz standard. 

Silver.—Bar silver, fine, 44$d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 45d per oz standard; cake silver, 48§d per oz. 
Mexican dollars, 434d per oz. Quicksilver, £8. 


The India Council sold the following drafts during 
the week :— 


2 
Wednesday ... 214,700 in bills on Calcutta at ........... 
oe «e. 162,500 in bills on Bombay at............++ 


1 4} per rupee 
. 72,800 in bills on Madras at ........-...+ aoout 18 per cent. 
30,000 in bills on Calcutta at.............. 


1 429-32 per rupee 








tit Les 20,000 in bille ou Bombay at "nn 
oa in n bills on Bombay at. .......0... ' 
"49,500 in bills on Calcutta at 1 41% per rupee 
zi .-» 51,000 in bills on Bombay at .... 
“ ... 1,000 in bills on Calcutta at.... coo 
Thursday . 30,000 in bills on Calcutta at .... vase 
Friday... ... 30.000 in bills on Calcutta at.......0+. +0 
od on a _ = on = inet eienupeddnpen 
od n on ME a accttoes 
a "12,200 in bills on Bombay at...sc.csscess. 1 55-32 per rupee. 
es s+ 17,800 in bills on Bombay at.............. 1 54 per rupee. 


Tenders will be received on the 22nd inst., at one o'clock, 
for Treasury bills to the amount of £1,500,000, dated June 
26, 1€91, and payable at three months, or six months, or 
twelve months after date—viz., on September 26 or Decem- 
ber 26 next, or June 26, 1892, respectively. Payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England on Friday, the 26th inst. 





The discount quotations current in the chief continental 
cities are as follows: 


n Bank 

Rate, bari Rate wari 
i ae 5 Feb. 7, '89] 2 | Vienna......... 4 Feb. 5, ’91) 33 
Berlin ....+... 4 May 19, ’91) Genoa .....+0++ 6 Mar., ’89) 43 
Hamburg ...... 4 May 19, ’91) St. Petersburg 54 Dec., ’89) 4 
Frankfort...... 4 May 19, ’91) Weirté <...:3::. 4 nominal 
Amsterdam ... 3 Feb. 11, ’91) , Lisbon ... .... ~ 6Jan. 15,'91] 6 
Brussels ...... 8 Mar., '90] Copenhagen... 4 May 19,’91} 4 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


% 
New York (call money) 14to 2 | Bombay, Bnk min. 4 


Ditto (endorsed bills) ..54 to6 | Melbourne ...... 
Caloasn, Bank min. ..3 Sydney & Adelaide 8 


LONDON COURSE OF EXCHANGE. 


ee 8 
+» 8to9 











Price Negotiated 2n Change. 

June 16, June 18, 
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| 
At - | At . 
At June 13, ae 

1891. ing P Last > 

Total amount at the credit of :— & s a a ed £ ed 

eiperntnieenssiioesenccl 42,983,750 2 | 42,818,008 7 m1) 44,291,064 19 7 

dipepbehiginenbeueeveneuienel 70,714,095 9 0 70,638,433 8 9 66,060,085 1 4 

Total .......c0cere0+00e4218,607,845 11 6118,456,'25 11 8110,351,100 0 11 












os 
4,345,710 6 4 


5,577,519 13 11 
Savings’ Banks on 


1,287,582 1 8 1,312,710 0 
4,831,609 9 
6,162,687 14 6 6,144,319 4 8 
° 


Total 
* Including £585,603 98 1id interest credited to Trustees 
balance due to them at May 20th, 1891 


0) 1,231,309 











The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN a to the Act 7th and 8th Victoria, cap. 32, for 


Week ended on Wednesday, June 17, 1891. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued ...... 43,171,600 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 26,721,600 
43,171,600 43,171,600 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Me GL othowcaves ae BAe 1 BOS cscs skews eee. 9,941,805 
Public deposits* .... 7,064,945 | Other securities .... 30,559,104 
Other deposits ...... 84,980,299 | Notes .....scccccccs 18,313,240 
Seven-day and other Gold and silver coin 1,122,457 
DS Cisnke antisense 189,736 
59,936,606 59,936,606 
* Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and 
dividend accounts, 


Dated June 18, 1891. F. MAY. Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 






Seema e Soaps er. 

Circulation (excluding Bank post bills)........00008 54,660 s.ccccrorsee oe 
Public deposits ...... secrccesrerserees seuverecsecceccocccoosce BE4D70 — .ccccscceces ek 
Qeher GOPUTIts ..o00rcccccccccecsccecccscvevcosesoooceceseccvcsee 1 313,706 ° 
Government securities on a eco 
Other securities... eos 795,514 et 
Bullion ..........0000 ooo «= FBV ase 

ROSS cecccrecccecee 9,108 , 





ale claisidaainceddaliiieinidiatniibess tes. aan 


rve 26 sevccceseoes tos 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending June 17, 1891 :— 








. 
Securities Es 
Coin and in from rculation in a5 
Date. Abroad, or fencindics De te. Banking 
Bullion. | out for ik Post |Deposits.| Deoart. | Reserve. So 
Export. Bills). ment. S ° 3 


x 














& & &£ £ £ 2 %\% 
Mar. 25 28,185,301) 12,000 out, 24,703,115 42,792,571, 46,531,800 14,932,186 3133 
April 1 22,259,084 287,000 out] 24,873,520 (41,257,127) 46,057,523 13,535,264| 339/— 
8 21,918,859) 2,000 in} 24,993,785 |38,537,114| 43,057,493 13,375,074! 34 |— 
15 21,308,577, 645,000 out) 24,761,195 37,064,737, 41,976,934 /12,997,382' 343 3} 
22 '21,803,253) 343,000 in| 24,548,515 |87,218,732| 41,408,097 13,704,738) ol = 
29 |21,326,494) 47,000 in| 24,856,865 |39,896,456, 41,880,115 12,919,629, 343'— 
May 6'20,786,4C5) _12,00Q out) 25,025,710 |36,353,461| 42,099,954 12,210,695! 334 4 
18 '20,944,301) 346,000 in| 24,948,830 (36,427,023) 41,913,423 isan 345 








20 21,969,569] 995,000 in} 24,582,680 (38,425,100) 42,612,483 1 
27 24,267,309 2,131,000 in| 24,647,730 |39,382,060) 41,263,282 16,069 579! 40 |— 
June 3 26,231,596 1,880,000 in} 25,021,000 (39,619,397) 89,384,006 17,660,596) 449 4 
10 27,111,771; 640,000 in| 24,803,700 (40,516,538) 39,705,395 18.758,071| 46 |— 
17 27,844,057" 461,000 _ in! 24,858,360 41,995,244! 40,500,009 19,435,697' 46 3 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


oo corresponding with the present date, as well as ten years 
ack, viz. : 
















Ab corresponding dates June 22, 


June 26, 
with the present week.| 1831. 1 


June 19, June 18, June 17, 
1880. | 1890. | 18g1. 

















Circulation (excluding) £ £ to 
Bank none ) weseeveee, 26,415,725 | 23,979,390 24,890,500 214,439,620 24,858,360 
Public RD werccccccces 8,328,928 6,803,699 10,199,359, 7,557,658 7,064,945 
Other 1B seeseoseeeee| 25,124,079 | 26,460,023 24,951,212, 26,667,913, 84,930,299 
Government securities...) 14,907,127 16,753,391, 15,014,994, 35,505,577, 9,941,805 
Other securities...... ooceee| S | 19,468,751 22,597,202 23,186,659, 30,550,104 
aes ee Sree sieebies 15,385,392 18,470,434 19,435,697 
cocnoecen) 75,893, 21,460,054, 057 
Proportion of reserve to aay a - | ae 
liabili eepaocoscees pocees % 39 46 
Bank rate of discount ..  % 24% oy 7 oy 
Price of Consols..........+: 00; cS vo* 97 955 
Price of silver per oz ... Silja 42d 42d 48g 44d 
Average price of wheat...) 442 9d Sle 7d | 238 4d | 820 84 | 408 2d 
Exchangeon Paria(short) °5.%74-324 |25.26}- 314 25.164-21} 25.15-20 45- 50 
— Amsterdam (short) 1219-2) | 32.1$-2: , 1214-24 ,12.1-12.20/ 121-2 
— Hamburg (8 mths) 2-71 | 20.50—68 | 20.58—02 (90,56~ 20.57-61 


20.60 
return... 1£6,077,000 | 160,167,000 10,688,000 184,992,0u6 139, 
* New 2} per cents.—Goschnens. 
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The amount of the “other deposits,” compared with the “othe } 
securities,” showed in 1881 an excess of £5,037,990; in 1888, an |} 
excess of £6,991,272; in 1889 an excess of £2,333,920; and in 1890, 
an excess of £3,481,254. In 1891 there is an excess of £4,871,195. 

In 1888, at this time, the money market was very easy, the rate 
for best three months’ bills be ing only 1 to 14 per cent. The stock 
markets were firm. 

In 1889, the money market was easy, owing to arrivals of gold 
from abroad and the contraction in the internal circulation usual 
at the time of the year; but some stiffening in rates appeared immi- 
nent. The stock markets were somewhat affected by the unstable 
position of affairs in the Balkans. 

In 1890, money was temporarily in good supply, the market 
having over-borrowed from the Bank in connection with the settle. 
ment. Rates, however, were hardening, as gold was leaving the 
country, and the reserve was low. On the Stock Exchange a very 
dull week had been experienced, and quotations had given way & 
little in all departments, the downward movement being most | 
marked amongst American railroads. 

The following figures from the official returns show the amount } 
of bills and cheques cleared at the Bankers’ clearing-house. } 
Special days are given separately, together with the total in- | 
crease or decrease to date in each case :— 















































“ ” 
Sgrkt | oat. | Sage Rxchange | Consoe Pay Daye, |“Pourhes ote | 
Date. & | Date.| @ | Date. | @ ‘ | 
1891 Dec. 30) 47,808, |July 2] 30,445, july 25,787, 
Jn7 toApl. 1) 1,854,377, | 1891. Aug. 1{ 31,963, |Aug.t 31,169, |) 
cca 134,116, Jan, 14) 49,374, |Sept. 1 20,467, 
BB cases 156,177, 28 230, |Oct. 2] 25,966, 23,445, 
22 veeeee| 126,284, [Feb. 12) 60,075, |Nov. 5| 26,214, 21,974, 
DD csoucs 153,171, 26\ 44,679, |Dec. 1] 29, 20,246, 
May 6......| 137,772, |Mar. 12| 40,241, | 1891 
BE. acid 146,559, 25| 45,671, \Jan. 5} 28,016, 28,016, 
OP cscs 117,739, |Apl. 10) 43,685, |Feb. 2| 80,826, 24,3%4, 
106,215, | 60,458, |Mar. 2] 29,708, 22,290, 
June 8 ...... 145,138, |May 13) 49,288, [April 2) 26,497, 21,307, 
idl 110,875, 42,816, [May 6) 24,671, (May 45,251, 
17 ...e| 159,000, June 11) 36,499, June 1) 23,081, |June 19,068, 
Total, 1891... 3.827.423] .. | BOLO16, | ws. | 162,799, 140,506 
eee } 3,687,036 ws =| 6:9,400,| .. | 188,652, 146,019, 
Inc.orDec. } |— 309,663 we | — 158,384, oa) aol — 5,513, 
in 189], fi= 85% ~~ «| 40% on jm aaa e m= 22% 
Gross total! ——___ |__| —_— 
in 1890 .. | 7,801,048,| ... | 1,416,543,| ... 358,598, 230,107, 
Do 89 ..| 7,618,766, vee —- | :1,838,842, ae 851,690, < 290,117, 
Increase | 182,282, <a 77,701, “ 6.908, | we 10 
inisov. = 24% a = 57% ae = 20 % ie 04 








*The “Fourth” fellon Sunday. _¢ The ‘‘ Fourth” fell on Bank Holiday. 
(0u0’s omitted.) 


The following is the Manchester Bankers’ Clearing :— 


OOOO 
1889. 





1820. 
& & 
Sl icccssinsssiensabaseaevesveeaisantesingeesmnnense ae arenes 150,291,081 
———— —— 
Increase in 1890........... £11,728,551 = 7°8 per cent. 
~ 1891. 1390. 

. 70,191,108 

Twenty-three weeks ended June 6....... pesnneed 72,409,565 — serecevee 5 
Week coded EE RE OS REM 2,863,395 seveeee 3,128,168 
75,272,460 sce... 73,819,278 


Increase in 1891..... .+++0+.000+.-41,954,186 =2°7 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre 
sponding statement of last year: 


BANE OF FRANCE. ile 
June 18, | June ll, | June 19, 
1891, | 1891. 13890. 


Ass 
Coin and 














" + 760,000 + ns 
- Silver..| 51,036,000 | 59,864,006 51,043,000] + 182.000 + 
Discount and Advances...| 36,187,000 87,948,000 $1,781,000|—1,761,000, 


£ £ 
52,889,000 | 52,123,000 52, 





Notes eee, woes veeee 121,591,000 puaoenees wena eee orem ¢ aS 
Government deposits ......| 4,973,000, 4, , 4,607, D i 
Private deposits ..........+. | 20,745,000 20,946,000, 18,441,000) - sul,owy + 2,304,000 | 
' 
IMPERIAL BANK OF GERMANY. 0 
June 15, , June 6, ; June lé, 
‘sot.’ | 1set.' | 1890. Week |Last Your. 


Assnts. £ £ £ £ 
Coin Dullion ....c....-.| 46,183,000} 45,791,000) 44,152,000}+ 392 
eee. 31,766,000, 32,113,000) 28,024,000/- 347, + 8,742,000 


roulation ......| 46,079,000) 45,963,000) 46,538,000) + ll 
eee 27,544,000| 27,470,000 21451-00014. 7 





















Current accounts 
AUSTRO-HUNGARIAN BANK. 
ee EnenEEEnnnEnnEIEIEREnERSRUERDEEER ERE ERENT 
“yp0:., | 1801.” ge." Fast Week. Last Your. 
Ooin and bullion—Gold ...| 5,450,00C} 5,438,000) 4, + + 5,000 
_ *.} 16,389,000; 16,402,000, 16,304,000) — 
itiedal Tile chimes: ase 19,1 15,103,J00|— 607,000) + 3,c@one 
ae | ,282, 40,504,000/— _ 770,000 





NETHERLANDS Bmx. 

a —* June 14, lan eok|Last y= 
£ £ ss 

1,000) 5,109,000/+ 11, 27,00 

~ Bilver...| 5,661,0u 3052009 6,634,200) + + 

Discount and advances..| 8,735,000; 8,761,000) 1 i 


circulation ......| 16,378,000} 16,475,000, 17,517,000 = 
Deposit , 682,000 eet o00| . + 134,00 aso 











Asszrs. & 
Coin and bullion—Gold..| 23,912.00 


te Seeeeeeeeseererseeroeses 


es 








June 20, 1891. ] 


NATIONAL BANE OF BELGIUM. 
June 14 






June 6, 4 | 

1891. 1891. 1899, ‘st Week) Last Year. 

Assnrs. & £ £ £ £& 
Coin and bullion....... seoee| 4,449,000; 4,580,000) 4,217,00C — 131,000 + 232,000 
Discount &o. eecneeee: eoeveee 2,887,000 13,222,000 12,120,000 > 335,000 + 761,000 
secoeesocbooconeccose | 15,524,000; 15,730,000 | 15,758,000 — 206,000 - 234,000 
Deposits ..............-c0000-0e6 1,697,000! 2,146,000! 2,196,000 — 445,090 — 499,000 

BANK OF SPAIN. 
June 6, 7 30, | June 7, 

1891. 1. 1890. ast Week| Last Year. 

Assrrs. £ 2 £ & & 
Coin and bullion ............| 20,160,000) 10,523,000 | 10,748,000, - 363,000;— 588,000 





Discounts and advances...| 44,530,000] 64,799,000 | 42,676,000'+ 88,000 + 2,154,000 


29,473,900 | 29,759,000 + 253,000 
,000' 18,350,000 | 16,931,000 — 253,000 


NEW YORE ASSOCIATED BANKS. 


— 33,000 
+ 1,166,009 





June 13, } June 6, ; June 14, 








1891. 1891. 1890. ‘hast Week.| Last Year. 
Asura. £ £ é | é é 
BOER sasccccosercocccensoccces: 12,100,000} 11,960,000; 15,240,000}4- 140,000)- 3,140,000 
Legal tender...........000000 9,180,000} 8,580,000) 6,400,000) 4+ — 600,000|+ 2,780,000 
Loans and discounts ...... 16,600,000) 77,240,000) 79,020,000 — 640,000)/— 2,620,000 
TIERS. 
peainatikiasents 700,000} 680,000} 740,000'-+  20,000/- 40, 
Net deposits... ....0000+ 76,700,006} 76,980,000! 80,960,000, — 120,000/— 4,200,000 
Rusurve (Specie & Notes) 21,280,000} 20,540,000| 21,640,000 + 740,000'- 360,000 
Legal Reserve... ..........+ | 19,175,000} 19,220,U0C} 20,240,000'— 45,000! - 1,065,000 
Excess of actual reserve..) 2.105,000| 1,320,000}  400,C00'+  785,090'+ 1,7u5,vuU 


OF RUSSIA, 
The following is the return dated June 3, these tigures excluding the accounts 
of the branches :— 


rere ee erin ir it eter ir ety 


Amount a l’étranger............ 
Treasury debt.................000 
Discounts and advances 
Tints kasiacees: tansnekensonbiamnnrieapsotoussacsnnent 





Treasury account 
Re boniib Fk xpath es oraéshnss eutle Wtnseteesnn innoipseaanmaiiiaaie 10,303,000 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—As the week wore on in 
the discount and loan market, it became evident that the 
Bank rate would be reduced on Thursday, for, in spite of 
considerable withdrawalsof gold, a continued influx increased 
the stock of bullion at the Bank, and rates in the outside 
market were allowed to decline without intermission. This 
loose falling away of rates is, we think, to be regretted, as 
although the reserve of the Bank stands very high, the fact 
that heavy demands have to be met in the near future can- 
not be ignored, and the low rates are sure to encourage gold 
shipments hence. Still, if the Bank directors were unable 
or unwilling to take steps to keep the outside rates well up 
to their official standard, their only course was to bring the 
official standard down towards the outside rates, for to main- 
tain a Four per cent. Bank rate with 2 per cent. quoted in the 
open market would, of course, have been worse than useless. 
The discount houses have twice reduced their allowances on 
deposits during the week—to 2 per cent. for money at call, 
and 2} per cent. at notice,on Monday, and to 14 per cent. 
and 1} per cent. respectively on Thursday, upon the reduc- 
tion in the Bank rate being announced. Short loans have 
been at times almost unlendable. Some temporary check 
to thisease may be expected in the ordinary way as the 
end of the quarter—and half year—draws near, but imme- 
diately after the turn the market supplies will be again 
increased by the dividend distributions. The reserve of the 
Bank now stands at 19} millions, about the amount it was 
expected it would reach when the influx commenced some 
weeks ago. This is an increase of £692,000 on the week, 
£461,000 having , been received on balance from abroad, 
£271,000 having been returned from the Scotch banks, 
and from general internal circulation, and the amount of 
notes out having increased by £55,000. There is an in- 
crease of 1} millions in the other deposits, and of ? of a 
million in the other securities. The following shows the 
downward course of rates during the week :— 


errr reir iii) 
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The following is a comparison with previous weeks :— 




















i = Bank Bills. Trade Bills. * 

= |8 Months.|4 Months./6 Months./8 Months.|4 Months./6 Months 

March20... ; x z x 2 x 3 x 3) 3 ts 

waa 1a TH Lala RES 
10... 4 2 2 2 8 i 3 
17.. | 1 3 3 4 4 3 ‘ 
%...| 2 3 ‘ 4 4 

May i... 3 3 33 C4 4 + 
ela a la Pali alt 
22... 8 ‘ 4 @ 4) 4 6 1 a 8 | a 
29..|3 8}| 33 4 i 5 6 5 

June 5...) 24 H 3 aH 2 2 4 4 i 4 
12...) 1 2 3 3 a| 3b 4 
19..}1 lk 2 24 3 





* These rates from those current on the very best paper to those paid on 
bills for which rate is usually required. 


At the opening of the market the quotation for bar silver 
fell 4d to 44d per ounce, at which price business was done. 


000 | Business was then very quiet until Thursday, when there 


was an advance to 44§d per ounce. To-day, Friday, there 
was a sudden rise of $d to 45d per ounce. The support is 
entirely in New York, and betokens the commencement of 
the renewed attempts at manipulation which have been 
expected. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 10$d per oz standard. 

Silver.—Bar silver, fine, 448d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 45d per oz standard; cake silver, 48§d per oz. 
Mexican dollars, 434d per oz. Quicksilver, £8. 


The India Council sold the following drafts during 
the week :— i 
Wednesday ... 214,700 in bills on Calcutta at ............ 


aa .-- 162,500 in bills on Bombay at..........+0++ 
“ «. 72,800 in bills on Madras at ........+...00 


1 4} per rupee 
seas 18 per cent. 








..- 36,000 in bills on Calcutta at............06 : 
nied 20,000 in bille ou Bombay at “nnn 1 420-32 per rupee 
. ole in on Bombay at ......s000- ' 
vss) 49,500 im bilson Caleta, mB... }1 413 per rupee 
o — n son ay at ....... . 5 
" “11000 in bills om Caloutta at...ccc.cccccceJ2 * 51-52 per rapes 
Thureday . 30,000 in bille on Calcutta at ....... 1 5 per rupee 
ice ves 50.000 in bills on Calcutta at.......0000 +» 1 51-32 per rupee, 
os 2 - - = on Pee eaiimedieieh 1 Sys per rupee. 
ae n on Calcutta a y : 
. "12.200 in bills on Bombay at.............. 5. 5952 per rupee. 
- +» 17,800 in bills on Bombay at.............. 1 54 per rupee. 


Tenders will be received on the 22nd inst., at one o'clock, 
for Treasury bills to the amount of £1,500,000, dated June 
26, 1€91, and payable at three months, or six months, or 
twelve months after date—viz., on September 26 or Decem- 
ber 26 next, or June 26, 1892, respectively. Payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England on Friday, the 26th inst, 


The discount quotations current in the chief continental 
cities are as follows: 


n Bank i 

Hate. sari Rate Maree 
RS: 3 Feb. 7, 89] 2 | Vienna......... 4 Feb. 5, ’91) 3g 
Berlin .....+... 4 May 19, 91) Genoa ......++. 6 Mar., '89) 42 
Hamburg ...... 4 May 19, ’91) St. Petersburg 54 Dec., ’89) 4 
Frankfort...... 4 May 19, 91) Madrid......... 4 nominal 
Amsterdam ... 3 Feb. 11, ’91) 4 Lisbon ....... ~ 6Jan. 15,’91) 6 64 
Brussels ...... 3 Mar., '90) Copenhagen... 4 May 19,91} 4 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


% 
New York (call money) 14to 2 | Bombay, Bnk min. 4 


















it dorsed bills) ..54 to6 | Melbourne ...... 2s 
Sieeke, Penk a 3 Sydney & Adelaide 8 .. 8to9 
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FOREIGN RATES OF EXCHANGE ON LONDON. 










































porary fluctuation. The severity of the censure on the Brigh- 
ton line contained in the Board of Trade report on the recent | 


Latest) Rates of | yoicg | “OF ; 
Dates.| Exchange. bridge accident had the effect of momentarily reducing 








ai peer podvest prices, but they quickly recovered their former level. It is } 


not considered that the expense of the necessary alterations | 






























ad ane in the reconstruction of the other bridges will be so heavy | 

0g. z - : 

eseneh \f$id. bg) © | as to make itself appreciably felt in the finances of the com- | 

anal ; a ph} pany. The Scotch stocks have given way. The fallin | 

senben) = 19 Vs } ra! North British, which occurred in the early part of the ot 

1 Syst leoavedsl gue Pele 59) vet .__ | was stated to be due to the fact that its great rival, the }} 


The following are the standards for gold points of th 


Caledonian Company, had succeeded in obtaining the consent | 
principal gold exchanges :— 


of the House of Commons Committee to its Dumbarton Line 


Bill. But Caledonian stock has been weaker even than 

ii 82f--4 p. mille for us. | 20:62°5 per‘alll or us. | 490 per mille foros, North British, the fall since last Friday being 1 points 
; .867—Far. i 

1 eee iad iden: . a ames a here are reports as to a further issue of Ordinary stock. 


The defeat for the time being of the Sheffield Com ny’s 
project for extension to London caused an immediate decline 
in the Ordinary stock of 1 oe and although there has 
since been recovery, the “A” stock is 13 lower on the 
week. The Metropolitan Company was to derive consider- 
able benefit from the extension, and Metropolitan Consoli- 
dated has given way 3{ points, not only in this connection, 
but because of the termination of the Omnibus strike, caus- 
ing a cessation of the extra traffic reccipts which many 
expected would accrue to a largeramount. The conclusion 
of the strike has also contributed to the decline of 14 in 
Metropolitan Districts. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


The latest exchanges are :— 


French “ cheque ” exchange 25f 29c,* or 23 for us. 
German short exchange.... 20m 36 pf, ur 34 agst. us. 
New York exchange 

"** Cable transfers ’’.. } $4.88, or 3§ for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The reduction in the Bank rate had very little apparent 
effect upon quotations on the Stock Exchange. For one 
thing, it had been generally expected, and then what results it 
might have had in the way of encouraging business were 
counteracted by a renewal of those rumours which have 
more than once recently unnerved the market. Paris, too, 
has been weak. Realisations have taken place there in con- 
nection with the mid-monthly settlement, and selling has 
been heavily engaged in. The bourse, too, has had its own 



































aking 

Closing Prices. Riee up” 

Last Week. To-day.’ or Fall. Prices 

Caledonian ...cccrsserereeseees eonssesencnooceccs: pA «Ae ace RD cae 


Great Eastern ....cccccscessecssrreresseesssees O43 §.. 93 2... = oo 93 
Great Northern “A” .....ccsscrsecseecerees O71... 0 8 w« ¢ 1 ow 48 





























day. Indians, too, have been dull, but at one time there 
was a sharp rise in Rupee Paper in connection with the belief 
| that the silver market was again being speculatively mani- 
pulated, to which belief the sudden rise in silver to-day, 
Friday, lends probability. Colonial stock has received 
rather more support, the investment purchasing noticeable 
last week having been continued, and even increased in 
volume, 

The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 


The traffic receipts on the principal railways of the United | 
Kingdom for the week ending June 14 are subjoined, _ together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. = 
Scotch railways are given separately, since their aggregate recelp\s } 
are calculated from the 1st February instead of from 1st January, | 
as in the case of the English and Irish railways. : 


1564 2... 156§ 3 + 156 
reports to contend against ; one, for instance, that revolu- _ aE RN sree ort wie , iit te i a | 
tion had burst forth in Portugal. The Foreign market, | London Brighton &. “A” 40 dg. - § wll ff 

* . . London Dhatham and Dover. 17 oe 163 Vibw -; A 7 

however, has, on the whole, been fairly firm, especially in | ““Ditto Arbitration Preference ....... 108 bon 10h Be ak 108 
the case of South American securities; and the weakest | [onGon and South-Western wvvvvwe IT 9 ToT 9 we eS | 
i| department in the House has been that of the Home Rail- Sanchenpen, Shetield and Linasiachinn a ‘, “ nm 3 ~ 1 ~ = 
| ways, the Southern lines especially having suffered. Metropolitan Consolidated ..cesuuen - 6 b. & - sf a 
u ausaosooeses eeee ore ee ore - 7 eee ad “~- i 
: Home and Colonial Government Securities.—There has | Metropolitan Districs .... 2k gap | 152 
i been a marked absence of business in the Consols market | North British, Ordinary ena 405 4 ee o. ~ = hs = 
during the greater part of the week. The reduction in the| worttasern—Contoia.vcccnccoe 19h 2-654 4 — 9 us | 
1 Bank rate had no apparent effect, and Consols for both | Sos ete aE gs 8h Be = | 
money and the account are down 4 compared with last Fri- 
| 


2, CN 


The increase of £42,419 for the week on the English and Trish 
lines is equal to 3°50 per cent., the mileage being 13,9553 as - 
pared with 18,897} in the corresponding week of last year, while . 
increase of £2,592 on the Scotch lines is equal to 1°76 per cent, 0 

mileage of 2, , against 2,209}. ines 2 
i es show on the English and Irish lines ae o 
crease of £515,637, equal to 1:89 per cent., and on the Scotch 























































































































= | decrease of £11,927 equal to 0-44 per cent., as compared with the 
nn ee Pri e2¢ corresponding period of 1890. 
ALE Halt- i ears Aggre- 
bt ose d at eer pee ated eee 
Cons. 23 % until 1908, oemeneenatne 
then 2 %, red. 1928/95, ie 95h 995 404d 55 943 04 O48 5395 }x— 3 Inc a — 
Do acct., July 2./9 x 954 9 195 195 95 8495  gx\— Total. or Total. 
%, red. 1905 ...... (959 Gix'064 64/955 64/95 95 696 796 7x\+ ea —|———— 
2 %, ved. 1905 Pe 44.93 4 M34 $ \y3. 4 93 4 (934 4 193} qx\— a or £ 
Local Loans 8% Stk./100 1x/100 1 {100 1/100 1/100 1100 1 (100 ixi.. .. Eneuisn Linzs. £ £ © ssi. 22.200! 1,188} 
Excheq.Bills, June ,.\par 5/p\par 5/p\par G/p|l/ 6/p| 1/ 6/p\ 1/ 6/p. 1) B/p\+ 1/ | Great Eastern ...sssssssesseeses| 69,589) ~ 2,330) 1,618, eit 362731 900 | 
‘Bank Stock .. ,......../828 82 828 $2 (329 33 329 33 320 85 |s30 33 1330 33 \+ 1b | Great Northern.......0+0++0+++: 78,855 + 1,335) 1,580,479) + 102200 
India 3} % red., 1981/165 6x!105 € |105 6 \105 6 \105 6 {105 6 1105 6x'... ... Great Western ............s0000 175820 + 8,340) 3,813,670, + 102,308 
Do 8 -A948,..\96 9x95 $95 § [943 Sb ig1k 5} [942 ER'044 oe - 4] Lancashire and Yorkshire...| 79,773 + 2,116 sass oes + 6252 
Do Rupee Enfaced|74 6 |74 5 |75 6 |74 74h 54175 6 (78 + 1%] London and Brighton 46,522 - 2086] “so1sss— 6,262 
ue 1B el 78 TTT 8 176 Tyre. Ti77_ 8 774 8i\+ 14 | London Chatham, & Dover, 26,519,- | 947 Sleesol. 64,718 
voePes 107 i 'h07484x)...  ... ° a ’ * o Y 
Cons. 8} * a8}x 1074 Sy 4 84)107% 8 jis 84| L073 4) 07483») London — as 31646 4 20,295 1gs5so7/+ 41,248 





iti : = Manchester, Sheff.,& Lincoln} 53,339 + 2,964) 90,243: + 12,030 
British Railways.—The little firmness shown in the ‘ 


Home Railway department last week has not been main- 








11,882'+ 4,081) 190,667 10,41 
diciaaiioimalin 105,265 + 6171! 2,935,454) + cr 
i - princi j : : MEQSteEN o...s.seseeseesees 2.425 | 3,084,315;- 33, 
tained, all the principal railway stocks having declined | North-Eastern -....... 182425) + 57! 





TT] 15916 + 99) 340,480,+ 10,798 
South-Eastern ..........s000 41,171|— 1,724| 879,339 — 9,760 


sesresssessasses| 12,971) ~ _ 260 so + ae 
thernand Western| 16,585'4 1,566) 354, ; 
Saeed Greet —— 1149812 1,980 ie 7,428 


with the exception of Great Northern, Midland, and Great 
Western, the first-named being exceptionally strong, closing 
at an advance of one point. A feature in the early part 
of the week was the heavy fall in South-Eastern “ A ” stock, 







































































. : Total ...ccesessessss 1,254,887 4 42,410.27,544,408 + 515,837 
ee eae tae ——s pune ceneniaptentny Caledonian ee 6 | 63,430 + a 1,163,571, 5,634 
and partly due to the unsatisfactory revenue statement pub- | q and South.Weste 93,362 + 306) $8 538 - Ss! 
lished at the end of last week, which, of course, has a more | Nor British... 61,824- 376, 1,143, 4 
important bearing on the prospects of the line than any tem- Total seecescecsevee] 150,116 2,502! 2,740,266|- 11,9 
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Foreign Government Securities.— Business in the Foreign 
Market has been very limited, but has shown at times con- 
siderable firmness—more, perhaps, than is warranted by the 
position of affairs. South American descriptions have been 
quite strong. What little consolation there is to be derived 
from some reaction in the gold premium after the giddy height 
touched last week has been taken full advantage of by those 
who deem it fit to deal in Argentine securities, or are under 
the necessity of sodoing. The result of the consideration 
of the moratorium question by the Argentine Government 
was a reduction of the period of six months, first sanc- 
tioned, to three months, but the matter is not yet settled, 
as the President has a right of veto, which it is said he has 
expressed himself determined to exercise. The news of the 
reduction was, not unnaturally, received with favour ; but 
it is open to doubt whether a moratorium of any kind can 
have the effect of working permanent benefit. The whole 
position is one to arouse misgiving. Brazilian stocks have 
been strong, and the Rio exchange has taken a favour- 
able turn. The recovery in Portuguese stock estab- 
lished last week with little solid reason has been but short 
lived, and there was heavy selling on the Paris Bourse 
yesterday (Thursday) on rumours of the outbreak of a 
revolution at Lisbon, the possibility that such rumours, 
although vague, might be true, causing nervousness. 
There has been some recovery in the stocks to-day on the 
emphatic denial that there is any ground for the rumours. 
Spanish stock has given way fractionally. The means 
which the Government is inclined to adopt to extricate 
itself from its pressing financial difficulties cannot but be 
deprecated. To sanction the doubling of the note issue 
of the State Bank, in order that a loan may be obtained 
with comparative ease, savours too much of choosing the 
wide path of finance in preference to adhering to the more 
safe, although more difficult, narrow one. The Senate, how- 
ever, seems less enamoured of the policy than the Chamber. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


astisia iis Making 
7—Closing Prices. —, e 
Last Week. To-day. or Fall. Prices. 


Argentine National Cedulas B........... 17 18 .. 1819 .. + 1 «, 17 
2 





MeO © TODD... sececsiceveciscescscecsse SO « BH. Sh wit 
oe ty eee Ser Poe ~ ee ee eds 
Egyptian 4% Unified Debt.....0. secsseee ” ae mt i coe 7 hecaey 5 ON 
tto 8h % Converted —crssescsccesrereee 91 * ~~ Ole on aes 
Ditto 6 % State Domain ....60....00..000 102} #... 1023 3h... + & .. 102 
French 4 eR cchvcssecatprensacsecscetitucd 108 4 ... 103344... + 4 103 
SII BODE si scccncdevsbescveiososovene 834 Ob wn. 87 gore — IR 87 
peatoma: WO Cat cicesatecciansrabhina ccna al. - ae a 43 ge a 
ngarian 4 % Gold Rente .......c0.c0008 91 i ~ 
A eee 7 pa faz + ; Se OR 
Peruvian Corporation 6% Debentures 74 6 .. 74 6 ce we ue ws 74 
ae 48 . 463 - § 46} 
Russian New 4% oo oecsescccccocccscccocccccce 983 94 ps vt cans ei 974 
ME OIE vce scscsaicsecSdacrsnesssctoee S40 7 } — 74 
ish, “Tribute Loan” 44 %, 1871... 9546 .. 9 3. — 954 
Ditto New 4 %...ccccccsccsceseee aieenidnihe 0344 .. 98 2.4. — i sens Saile 
Ditto Group UL. v.....secscsseceessssseceee 184 } «. 18} a 18 
SONNE Ee ccccsscnssscsccsce encshecs | SMR cay SEE — 3 18 
Uruguay 6 % Unified .....cccccsceee 49 BU. 48h Fu. — 1 2. 48h 


American Railroads.—The feature of the past few days in 
this department has been the weaknessin connection with mis- 
givings as to forthcoming dividend declarations. Denver 
and Rio Grande, Illinois Central, Louisville and Nashville, 
and Missouri Pacific have all been subjected to adverse prog- 
nostications as to the rate of distribution. These, however, 

have been belied in the case of the Missouri Pacific at least, 
the usual quarterly dividend of 1 per cent. having been an- 

‘nounced on Thursday. To-day there has been an all-round 
improvement. As a rule, net earnings at present are 
not very encouraging, except in the case of the Pacific lines, 
nor is trade in the States very flourishing, and the benefit to 
be derived by railroads from the expected bountiful harvest 
now seems to be the principal hope to rely upon. 


The following are the latest closing prices, &c., of the mor 
Prominent issues :— 


“ Making 
g Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices 
Atchison, Topeka, Mortg. Gold Bonds. S0§ § +, cs css ove ose we 81 
Central Pacinc shares loeccecteece oeccccececce 31 ee E 3 i wo. 31 
Chicago Mil. & St Paul, Gom. Stock oa - + at 
Denver and Rio Grande, Ord. Shares. 17 a 2 ~~ — uss 
mite Preferred Sharee ......c0..es0+-+0 see - — mi 
Lake Costval Shares Aeneas eeeesseceseseee ON 00 oe 24134 o a : oer a 
Shore ichigan Sothrn..Shre, 11!J12; ... 12 ose eos 
Louisville and Nashville,Com. Stock... we Rib tntin. & 









‘ Last Week E or Fall, 

New York Central Shares ...............008 1018 QE. -10%Z iL + OF ne 1B 
New York, L. E.,& Western, Ord. Shre. ae din gah Wa ie 

Ditto 6 %, Second Consol. Mcrt. ...... a 100}... + 1 o 
N.Y., Ontario, & Western, Reg. Shares Wu. 143. = we 17 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 32} $.. 3192 .. — oes 
Norfolk & Western, Preferred eeecerecee oo 6 * a Ce a) 
Northern Pacific, Preferred ...........«0« - 683 x... G8F Ox. + bw 
Ohio & Mississippi, Ordinary Shares ... 1831 USZIDE . oe ee 1D 
reanayrene R. R., hares .....cs00 61 oR oa eect Se a SRE 
Philadelphia & Reading $50 Shares ... 159168... 1 « + ; ~ 16 
Union Pacific, Shares ...............ccess008 . 45 a4 wo + « 46 
Wabash, 8t Louis, &c., Preferred Shre.., 22} 3: *t wa > 4 

Ditto 6 %, General Mortwage,Certa... © 344 5} ... we Ft UE ow 


Foreign and Colonial Railways.— With the Govern- 
ment stocks, Argentine, Uruguayan, and Brazilian railways 
have recently shown some improvement. Mexican Rails 
have been fairly firm, although the market has been some- 
what disconcerted by the effect of the heavy rainstorms 
upon the property of the Interoceanic Company. The 
rise in the price of silver, however, has given a fillip to the 
market. There has been little feature in the case of 
the Canadian descriptions, Grand Trunks having been 
rather flat, but Pacifics showing some strength. 


The following shows the net movement on the week in 
some of the principa: issues :— 


7~Closing Prices—-~, 


“ Making 


Rise 
r Fall. Prices, 





Last Week. To-day. ° 
Oanadian Pacific, Shares .....e-sssesseeee i oo S139 . + oe 
Grand Trunk of Canada, Ordinary ...... 8 wo fhe eS 
Ditto, 4 %, Guaranteed ....00..sseevvene 693 8... Gve ee Z 
Ditto, First Preference ....... 584 9h... 59 + f oe 
Ditto, Second Preference .... 384 9p... 39 ow + oe 
Ditto,Third Preference ....... 2132 ... 21g 23 oe Te po 
Mexican Railway, Ordinary « 9h go. B06 Fu + 28 mw a 
Ditto, First Preference  ..........se000008 1134l4g ... 117418g « + 4 we Ost 
Ditto, Second Preference .........00008 66674 . 69 oo Bh we 
South Austrian Railway, Shares ......... 9g oct GREW we HG eee 


Mining and Miscellaneous Shares.—By the way the 
week began in the mining market some were tempted to 
believe that the long looked-for revival had commenced, 80 
marked was the activity. But they were doomed to dis- 
appointment, for ever since Tuesday morning the old flat- 
ness has again held sway, and business has been perhaps 
rather more dull than usual. The only features of any note 
at all have been the selling of De Beers, it being feared 
that the dividend will not equal expectations, and the 
rise in some copper shares, notably Rio Tintos. This move- 
ment is probably in connection with the attempt that is 
being made to engineer the copper market, which, of course, 
renders dealings therein unsafe. With the position of the 
South African gold market we deal elsewhere. The move- 
ments in miscellaneous shares call for no notice. Nitrates 
are a little firmer. The dividend declaration was made to- 
day, and is given in another column. Omnibus shares 
have naturally risen since last Friday. There has again 
been considerable dealing in Meat shares. It is reported 
that Viscount Anson has resigned his seat on the board 
of the Hammond Company, in accordance with the expres- 
sion of the shareholders’ opinion that a further addition of 
men with practical knowledge of the meat trade would 
strengthen the board. : 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— as Pe if as 
Last Week. ‘To-day. or Fall. 
Anglo-American Telegraph, Ordinary.. $04 74 39 gt OF  if 
cee a eae | ¥§ 
“ 1 2 ee 2 
wv *, iss it Wh eh ae 8 
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1 oe eee oo“ 
. 7 eee 6: 7 ove - 7 
seveeeeereceess: Peareecenenoeee 223 3 oes 23 = 2 at 





MEETINGS. 
The following meetings are to be held during the ensuing week :— 
erences LCN EL ACD LL LAL ELLIO DLL 


Company. Clasa. 





PPeeeereneee 


oe eeneenees 


PTreeee eee ee) 







x ’ —_ 1 oe a pee i a a) ra rnp 
ss essere nrc acm tin eons cn sa anes bli lohimataa ens Seivinn eap enn nnmahetane sanbesehsnstnernnaatcinaiponssin-caicorentaea 
, . ’ mena raaie Peeperoneten ptm eae , oe 
enn weet tle nen aeveninn2 Sam ramet HAs ea ete me ae prance srs be Saracens ope tec ond ae bane ot 


j 
1 
; 
i 
ze 
| 
14 


ental nniicaieth paidnainee dadteieeaiiaeataaemiinaamaanen nan deskotenese tee 


Ce ee ae eee eee . rere LR 
nar illicit ee ee ee eta es ee SORES REL ete a Le MPN 
“ ieee dbirnenaine n dane 



































































































































































































































































































































































Sey Sete ee eae 






































THE ECONOMIST. 


















804 | 


[June 20, 1891. 


» interest paid and accrued on 


to £79,022; recoveries from 


income- 


bad and doubtful debts, rebate 
Company. Place and Time. deposits, rent and repairs, amounted 
inupasiel Ottoman Bonk ...... Winchester House, at 1 debts previously written off, £1,831; balance from previous half. 
Kent Fire Insurance ........... Maidstone, at year, £31,090; making £111,943; deduct note an tax, 
w Min Aamurenee mroovtaoed chabaeied seen 1 st, at 12 £3,686 ; leaving available for distribution, £108,257. This sum ig 
National Provincial Trus- 

















UCN: sad apasinsin nine albecamiethl 
Norwich Union Fire Insur.... 


Royal Portuguese Railway... ead 26) Lisbon, at 12 
South African Loan Mort,&c.| General 24/Cannon etreet Hotel, at 2 
South Yorkshire Junc. Riwy.|S 26\23 Queen Victoria st., at 12 


pecial 
Anglo Chilian Nitrate Rly....\General 
Assara Railway .........0.s0000 





proposed to be appropriated as follows :—Dividend at 12% per cent. 
per annum on paid-up capital of one million, £62,500; bonus of 24 

per cent. per annum, £12,500; carry forward, £33,257—£108,257. 
NEW ORIENTAL.—The seventh annual report states that, after de. 
ducting Income-tax, rebate, and exchange on foreign assets, the 
earnings for the year ended March 31 amounted to £398,101. Of 
this sum the working ap compe in all parts of the world absorbed 
en paid as interest to the bank's cus- 


British, Dell end’ iangiat 25/Winchester House, at 2 | (£90,195, and there has 
sella tionteedansi META .nccvvopsiss- 23|Winchester House, at 12 | tomers in this country and abroad £255,252, leaving as the bank’s 
Buenos Ayres and Ensenada 
Railway neral ......0. bied 23\Wiochester House, at 3 








































East Sheba Reef Gold Mining |General 
English and Aust. Copper ... (General 
East Argentine Railway ...... |General ............ 
Ketchau (Pahang) Corportn)veneral ... 


22|Winchester House, at 4 
24|Winchester House, at 2 
26|Winchester House, at 12 


26)Winchester House, at 2} 
Mount Albion Silver ...........\General ... 24| Winchester House, at 2 
Ohisson's Cape Breweries ... —— 26| Winchester House, at 3 





Santa Fé Land Co. ..... 26 Winchester House, at 124 
OS eee ee. 23| Winchester House, at 2 
United States Brewing........ |General 26| Winchester House, at 2 


Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

SPANISH FOUR PER CENT. COUPONS.—The financial delegate of 
the Government of Spain has handed a letter to the secretary of 
the Stock Exchange emphatically contradicting the statement which 
was published on the 18th inst. to the effect that the coupons of the 
Spanish Four per Cent. Exterior Debt, due 1st prox., are to be paid 
by bills on the Bank of Spain at 30 days’ date. He states that the 
coupons will be paid as usual in cash on July Ist at the Financial 
Delegations in London, Paris, and Berlin, and the offices of the debt 
in Madrid; and no departure from the usual course of payment, 
either in the case of the exterior or interior debts is to be adopted. 


RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.—At an extraordinary general meeting 
the chairman said he thought the working of the concern had been 
very satisfactory, but the electrical engines had not realised the 
directors’ anticipations in regard to the amount of work done by 
them, and they had ordered further locomotives from other makers. 
They were now earning an income of £40,000 per annum, which left 
a profit, after meeting all working and administrative charges, of 
£12,000 per annum, which was sufficient to meet their debenture 
interest, and leave a surplus of between £3,000 and £4,000. He 
trusted that during the next 12 months they might be able both to 
increase their receipts and reduce the expenditure, and in that case 
they might be able to pay a moderate dividend on the ordinary share 
capital. 

EAST ARGENTINE.—The report for the year to December 31, 1890, 
states that the traffic receipts amounted to £38,875, and the working 
expenses and loss on conversion of currency balances to £38,518. 
These figures cannot be compared with the receipts and expenses of 
previous years, as this — accounts are adjusted on a gold basis 
instead of currency as heretofore. The guaranteed interest for 1890, 
with the profit on the working of the railway, steamers, and other 
items, amount together to £69,171, and there is a balance of £46,336, 
or, allowing for the profit balance to December 31, 1889, of £140,316, 
less the dividends paid in 1890 of £148,232. An interim dividend of 
8 per cent. in respect of 1889 was paid in January last, and the 
directors now recommend a further and final dividend of 2 per cent., 
making 5 per cent. for that year. They are unable, they say, to 
recommend a higher dividend, as they have been obliged to pay for 
new rolling stock and provide for the payment of the cost of four 
new engines, referred to in their last report. They propose that a 
portion of this outlay should be spread over a pelted, of five years. 











the same year, viz., £52,397, had 


transfer to reserve fund the sum o 


declare a dividend of 30s, and a bonus 


that matured by death and otherwise, 


MARITIME.—An interim dividend, 
per annum, has been declared. 
MIDLAND COUNTIES.—A dividend of 


dividend last year was 123 per cent. 
NATIONAL LIFE.—The report for the 


has affected the amount o 


being—for 1885-6-7 £146,300 assured, 


£4,610; and for 1888-9-90 £268,281 assured, yie 
remiums of £8,052. Much additional expense has necess y 
n incurred, the report states, in this expansion of the one 
business ; but a considerable part of this additional ques 
due to the establishment of the agency system, and will not re 
in the shape of an annual charge. The invested funds of the society 


profit to be added to the “rest ” £52,654. A further dividend of 6s 
per share, being at the rate of 6 per cent. per annum, also tax free, 
for the half-year ended March 31 is recommended, payable on July 16. 
During the year the debenture debt was reduced 5 

directors contemplate paying off the balance as the bonds fall due. 
The bank joined the Bank of England in the Baring guarantee to the 
extent of £100,000. The report mentions] osses which may be incurred 
amounting to £162,000 ; but provision has, it is said, been set aside 
for the items, and as soon as the directors have the precise figures 
before them the amount will be written off. 

ASSURANCE COMPANIES. 

ALLIANCE MARINE.—At the annual general meeting the chair- 
man, Lord Rothschild, stated that the net balance at the 
credit of 1889, underwriting account on December 31, 1889, 
viz., £63,558, and the settlements during 1890 in respect of 


£71,924, and the 


now been carried to profit 


and loss account. From this account it had been decided to 


f £3,000, thus bringing this 


fund up to £100,000. The sum already remaining at the credit 
of suspense account, viz., £4,328, being deemed a sufficient pro- 
vision for any claims yet to come forward on account of 1889 and 
previous years, no further transfer was necessary. The balance 
remaining at the credit of profit and loss was £57,249, as against 
£58,713 in the previous year. Out of this it was decided to again 


of 10s per share. The interim 


dividend of 10s per share was paid on January 1. 

COLONIAL MUTUAL LIFE.—The new business completed for the 
year 1890 amounted to 4,338 policies, assuring £1,938,100, of which 
new premiums amounting to £49,303 were received. The claims 


under 311 policies, amounted, 


with declared and intermediate bonuses, to £99,512, including 
£14,193 for endowments matured. The total funds of the society 
have been increased by £145,841, and now amount to £1,196,415. 
The expense ratio shows a further reduction, and the rate of interest 
realised on the funds exceeds 6 per cent. per annum. 


payable on and after the 


1st prox., of 2s per share, free of income-tax, equal to 10 per cent. 


74 yer cent. and a bonus of 


24 per cent. has been proposed, making, with the interim dicitent 
of 5 per cent. paid in December, 15 per cent. for the year. @ 


year 1890 states that the new 


assurances effected in 1890, less re-insurances, were 2,858 a 
£309,570, yielding annual premiums of £11,733. The ee 
of the agency system began practically about the end of 1889, 
ta business transacted to very 
important extent; the average annual amount of new business 


ielding annual premiums of 
q" ; iding —_ 


isi t. per annum as 
After crediting the Government with the profit on the working of were realising rather more than 4} per cent. pe 




















the line for the year 1890, a balance was due from the Government | 800d on December 31 last 


to the company on the 31st December, 1890, of £85,214 The direc- 
tors understand that, under the provisions of the Argentine law of 
the 23rd of January, 1891, the company will be required to accept 
payment of the amount of the guarantee in bonds of the Six per 
Cent. Government Funding Loan. 

NITRATE.—A dividend atthe rate of 7 per cent. per annum, less 
income-tax, on the amounts paid up on the preference shares for 
the period ending 30th inst., and an interim dividend in respect of 
the half-year ending 30th inst., at the rate of £1 per ordinary share 
(being at the rate of 20 er cent. per annum), free of income-tax, 

th payable July 16, are declared. 

BANKING COMPANIES. 

BRITISH LINEN COMPANY.—The annual report stated that the net 
profits, after providing for bad and doubtful debts, interest due to 
customers, and rebate, were £174,113, besides £19,097 brought 
forward. The half-year’s dividend at Christmas last took £70,000, 
and £5,000 was applied in reduction of cost of bank offices, the 
directors recommending the second half-year’s dividend on June 24 
at the rate of 14 per cent. per annum, tax free, and transferring 
£25,000 to reserve fund, which will now be £850,000. The amount 
to be carried forward is £23,210. The notes in circulation amount 
to £775,454; the money at call and short notice to £2,637,980; 
discount and advances to £8,130,418. The bank has a contingent 
liability in the Baring fund amounting to £300,000. 

NATIONAL OF NEW ZEALAND.—The directors have issued a cir- 
cogerwans to write the paid-up capital down to £100,000, and 

s to make a call of £1 10s per share. 

NATIONAL OF AUSTRALIA.—F'or the half-year ending 31st March 

last, the net profit, after providing for expenses of management, 


ROYAL EXCHANGE.—The accounts 
were 412, assuring £296,026 at single 
interest to £51,045. A special item 
bookkeeping system. ims 
quinquennial valuation of the liabili 
annuity contracts up to December 31 


£258,000 remained for apportionment 


the eight months’ working shows 4 


department the premiums received 
amounted to £84,224; and the net 





: : ding 
insurance fund, after carrying the profit of the year en! ost: | 
1890, amounting to £28,212, stands at £197,779. In the 


£166,611. The returns, re-insurance premiums, 8D 


for the eight months from 


April 30 to December 31, 1890, state that the new life policies} 


and full yearly premiums 


£9,179. The income from premiums amounted to £97,504, and from 


of accrued interest, 


i is th ult of an alteration in the 
iicaccsien Sichne’ "ur cisions eunonated 0 G00 


: : 
ties under life assurance and 
shows that, after carrying for 


ward £20,181 to the credit of the next valuation, 4 surplus of 


among policyholders -_ pro- 


rietors. The reversionary bonuses declared upon P ym 
Policies vary from £75 to £141 for the full quinquennial —o 
each £1,000 assured. In the fire department the premiums 
eight months, after deducting the sums paid for reinsuring than for 
risks, amounted to £100,266, or upwards of £2,000 ye uasive of 
the corresponding period of last year. The a » cnet 
full provision for all known claims to December 31 a te result of 
to £52,902. Interest and dividends yielded £5,093, an 


. The 
rofit of £19,871 A pril 30, 


ts 
After 


for the eight months 


premiums to 


: the. 
carrying the profit of the year 1889, amounting ° The 
balance at the credit of the marine fund stands at fire and marine 
additions to the profit and loss account include the ie received are 
profits for the year 1889. The interest and dividen the dividends to 
for eight months only, while the outgoings include 
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proprietors declared for the whole year. The balance at credit of 
the account on December 31 last amounted to £715,696. The total 

assets amount to £4,025,422, an increase of £16,862 in the eight 

onths. 

ns. —An interim dividend, free of income-tax, of 2s. per share or 

5 per cent. on the paid-up capital of the company, payable on or 

after the July 1, is declared. 

MISCELLANEOUS. 

ASSETS REALISATION.—A dividend at the rate of 5 aa cent. per 
annum on the preference shares for the period ending the 30th inst., 
and an interim dividend at the rate of 10 per cent. per annum on 
the ordinary shares for the half-year ending the 30th instant, have 
been declared. The dividends will be paid on July 1. 

CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS.—Divi- 
dends, payable July 15, of 3 per cent. on the preferred and 5 per 
cent. on the common stock, making 6 per cent. and 10 per cent. 
respectively for the year ending June 30, 1891, are recommended. 

DISTILLERS.—A final dividend of 12s has been recommended per 
share, less income-tax, payable on August 1 next, which, with the 
interim dividend of 8s per share paid on February 2 last, makes a 
total dividend for the year ended May 15 last of 10 per cent. 
£30,000 is to be added to the depreciation and reserve fund, and 
about £4,474 carried forward. 

EBBW VALE STEEL, IRON, AND COAL.—The report shows a gross 

rofit for the year of £106,504, to which has to be added the amount 
omaht forward last year, £1,280, making £107,785. Deductions 
have to be made for depreciation, debenture interest, and expenses 
of head office, leaving a balance of £37,432. The board have been 
reluctantly compelled to come to the decision that in the present 
financial position of the company no money can be spared for the 
peonens of a dividend. In order to replace a portion of the work- 
ng capital which has been paid away in meeting the obligations to 
the trustees of the mortgage for the repayment of debentures, as well 
as the necessary outlay on property, a special resolution is to be 
submitted at the annual meeting for raising £300,000. 

UNITED STATES BREWING.—The report for the year ended March 
81 shows a net profit of £101,230. The dividend on the preference 
shares amounted to £28,000, and an interim dividend was paid on 
the ordinary shares to September 30, 1890, at the rate of 10 percent. 
perannum. A further distribution of £1 per share on the ordinary 
shares, making 16 per cent. for the year, tax free, is now recom- 
mended. It is also recommended that £7,204 of the cost of com- 
pleting the restoration of the Trefz Brewery be written off; that 
£11,000 be placed to the reserve fund, increasing it to £30,000; and 
that £792 be carried forward. 





Ghe Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
The brilliant weather that has prevailed during the week has been 
most beneficial to the wheats, oe the reports from various quarters 
note that they are now making better progress, whilst they have a 
good healthy look, favouring a satisfactory yield. On the Continent 
also fine weather is doing much good. The trade, which at this 
period is always most susceptible to weather influences, has been 
perceptibly checked, and with the cessation of demand prices 
are weaker on the Continent as well as here. But there is 
very little giving way; 6d per quarter will in most cases cover 
the reduction that has occurred on any of the leading markets 
in the kingdom. Although arrivals are heavy, and there 
are further large supplies on the way, they are not 
excessive when compared with the requirements they have to meet. 
As a consequence there is no pressure to sell, and some of the sup- 
plies now coming in are going into granary to wait better markets, 
which the general impression is, are not far off. The cargo trade has 
been as dull and inactive as that on the spot, but also 
Without much actual depression. Wheat prices are, indeed, 
in & great measure nominal from lack of transactions 
on sale. Australian wheat, April shipment, is recorded at 42s 3d 
net, and No. 1 Californian at 44s net and net cash. The few tran- 
sactions that have occurred have been chiefly in Indian wheats, 
including No. 2 Calcutta on passage, at 37s 6d and 36s 9d; June- 
July at 37s to 36s 74d; soft red, May-June, at 34s 6d and 34s 3d; 
and hard red, June-July, at 33s to 33s 8d. For Hull, choice white 
Kurrachee has been sold at 387s 3d, June-July steamer; 
and fine ditto at 36s 9d. The movement of supplies during 
the week have slightly decreased the supplies on the 
water for this country and the continent. For the United King- 
om they now amount to rather over 3,000,000 qrs wheat and flour; 
ainst rather under 2,700,000 qrs at this time last year. American 
9 ' Pments of wheat and flour to Europe were shorter last week. 
u the former there were 210,000 qrs of wheat ; 124,000 were for the 
se el 96,000 qrs being from the Eastern, and 
€ remainder from the Western seaboard. Of flour, 82,000 
were shipped all to the United Kingdom, t 103,000 
qurnele in the p i week. Barley on e spot has 
n dull, and the floating cargo trade also. In the supplies on the 
74 which now amount to 149,000 quarters, there is a decrease of 
4,000 quarters. Beans have had a@ dull sale in all posi- 
— Canadian peas have tended firmer, but there has not 
m much done to establish quotations. Maize has been 
On the spot, and is dearer forward. In Liverpool 
to-day, however, the market was quoted weaker. A good business 
has been done in 


26s 9d, and Danubian, on passage, at 25s 9d; but rates have since 
hardened, and the latest transactions include Danubian at 26s 6d 
to 26s 9d, and Galatz-Foxanian at 27s 6d to 28s 14d, according to 
position. Oats have been quiet during the week, but close firmer 
on the spot as well as forward. 

















Imports. 1890-91. | 1889-90. | 1888-9. 1887-8. 
owts. owts. owts. 
Wheat (41 weeks to June 6) ..........0008. 44,997,500) 44,731 48,685, 85,539,160 


” ” corcevesereoees 13,522,000) 13,205,400; 11,338, 14,346,190 























68,519,500) 57,986,7' 49,885,280 

Add week ending June 18—Wheat ...... 1,075,300} 2,189, 756,000} 1,475,160 

Flour. SOCCER SESE SES ERE TEES SOR EREO eeeeeeeeere: 292,500 $97,000 373,800 

Total importe 42 weeks ........ 59,887,300) 63,572,700; 69,906, 51,784,240 

Leese exporte—Wheat ........cccesrssceeees 327,00 166,300 264 000 

We civcietesnen ecoceceooveces 96, 106,500 141,000 

Net imports.........cccresseerseees ve | 59,464,300) 60,299,900; 60,618,460) 51,071. 

Add to this the estimated sales of 

home-grown Wheat ..........0sseccssees 85,329,000) 33,403,000) 31,156,000) 26,066,770 

Forty-two weeks’ home supplies ......... 94,793,300; 93,702, 91,774,460) 87,188,010 
Average price of English wheat, per} s 4d ed e @ 
UE ctvcaniciniinisenciabmainstis guiuaics 32 81 7 
POL CWE ....rcreccene Sechevtiad ceduitonaie 92 7 6 7 3 
bushels. | oushels. | bushels. | bushels. 

“* Visible supply” in U.S. centres......... 17,118,000 $1,678,000} 17,631,000) 25,200,000 

Do do == in owts...! 9,079,000! 11,559,000! 9,445,900) 18,400,000 





THE IRON AND COAL TRADES. 


The iron trade in the North of England is very flat, and there 
seems but small prospects at present of any revival. Purchases for 
pressing requirements only are being made. 

Our Middlesbro’ correspondent writes :—Shipments of pig-iron 
continue large to Scotland, but small in other directions. There is 
a good demand for No. 3 for the Warrant Stores—40s paid. Other 
Nos. keep low. No. 4, 37s. Furnaces changing on to No. 3. 

The Glasgow warrant market is prostrate after the recent excite- 
ment, and very few transactions of any kind are taking place. The 
position is naturally a very unsafe one with which to meddle, for 
the triumphant syndicate still hold practically all the warrants, and 
remain masters of the situation for the time being. But, on the 
other hand, warrants are daily becoming more plentiful, and prices 
are still very high. Business was done yesterday (Friday) at 47s 9d, 
47s 3d cash ; buyers, 47s 44d cash, sellers 47s 74d cash. 

The hematite trade of the North-West of England is very quiet, 
but quotations are well maintained. Warrants have advanced to 
50s net cash, and makers have held firmly at 51s per ton for mixed 
numbers of Bessemer iron net f.o.b. 

The finished iron trade remains well engaged, but as a rule there 
is no present demand. In Scotland, common bars are unchanged at 
£5 15s to £6 2s 6d, and best bars are 10s per ton more. In Lan- 
cashire, bars are £5 17s 6d. In South Staffordshire best bars are 
£8, and common £6. 

The heavy shipments of tinplates to the United States have now 
ceased, as the new tariff comes into force on July 1. The trade is 
quite stagnant. 

In the steel trade, heavy rails are at £4 11s 6d, and light and 
colliery sections at £5 15s and £6 10s respectively. Steel ship- 
plates are £6; angles, £5 15s, less discount; steel rails (heavy 
sections), £4 7s 6d to £4 10s. The condition of the manufactured 
steel trade at Sheffield is brisk, with good prospects. 

Ship-building in Scotland is reported dull, with a few small orders ; 
on the East coast it is slow, and the prospect on the West coast is 
not good, although the trade is fairly well engaged for the present. 

In the coal trade prices seem giving way at last. In Lancashire 
this is especially noticeable, round coal, as in the case of best steam 
at Newcastle, being 6d lower than last week. Cardiff quotations 
are :—Best qualities, 15s to 15s 6d ; good dry coals, 13s 9d to 148 6d; 
and small, 6s. House coal is in r request, and the tendency of 
the market is downwards. No.3 Rhondda large is quoted at 13s 6d, 
through, 11s to 11s 8d, and small, 8s 9d to 9s. No. 2, 12s to 12s 8d, 
and through, 10s 6d. 











THE WOOL TRADE. 


Our Bradford correspondent writes:—The London wool sales 
have improved in tone, and the improvement is partially reflected 
in this market. Buyers are still reluctant and cautious; but the 
turnover is considerable, and prices are, if et the turn 
stronger. In English wools business continues slow, but the new 
wool is not to be bought too cheap, and staplers, therefore, main- 
tain their quotations. The lateness of the clip is in favour of the 

wers. The yarn trade, though restricted, is sufficiently active to 

eep machinery fairly well employed, and spinners are able to main- 
tain quotations with considerable firmness. The piece trade has 
ol tly improved both for home and export. 
riting under date June 18th as to the nt series of sales 
Messrs Charles Balme and Co. say :—‘ To this date the 

uantities have passed the hammer:—New South Wales, 88,1 
fais: Queensland, 5,439 bales; Victorian, 16,407 bales; South 
Australian, 5,569 bales; West Australian, 4,453 bales; Tasmanian, 
2,905 bales; New Zealand, 37,086 bales; Cape, 3,476 bales; Natal, 
8,177 bales ; total,116,675 bales ; of which 7,554 bales have been with- 
drawn, leaving of the cen estimated available ae shoe 
229,000 bales still to be dealt with. Since the opening sales 





cargoes during the last day or two at hardening | the tone of demand has somewhat improved, but ame oe in 


Prices. The sales have included Galatz-Foxanian, on passage, at | value are partial and very fractional, and the leading ure which. 
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marked the earlier catalogues of the auctions, viz., a general 
tendency to weakness in medium and inferior merino staple, has in 





























PRICES CURRENT ” 







































, Same P 
the interval been more or less confirmed. Good scoured Australian z & E 7 
produce sells slightly below the rates current for the same at the | Descriptions. 3 ¢| $l oes 
close of the preceding series, while the lower grades of crossbred 5 : 3 z é = zg 33 g = 7 : 
and medium and inferior classes ‘of —— aes snow ae | @\ oa = Ek 
and scoured (in comparatively scarce supply) have recove e l ’ 
slight shrinkage recorded at the outset. American operators oti . ud | . a | i | f | F \ 4 | a Fj 
continue to purchase with considerable spirit, but the quotations | piorida ditio.........| % | 9 94/10 | a ny 124 | 13 | 14 
ruling for parcels suitable for this section of the trade are barely . — Go. » a a ; “ G.0. L.M G.M. 
equal to those paid earlier inthe year. On the whole, while April a ae "|i er | re lok) ode, ul? ge ott 
prices are in no case exceeded, any depreciation falls within very Pernambuco, &0.... | dif Sis 82) Ob | | Oe 7 
narrow limits. The saleroom is well attended, and, though the | Ceara, &. wv... woe | See! 5B | 6b | 68 a Bes 
French representatives ara hardly buying to the full extent of their | Paraiba ...........0 “ | 43 eh bis eee ee 
maximum capacity, competition generally is ample and satisfactory cel agrem r= a Real gy | ag if me Hot os | se 
incharacter. Meee nnocne-ve| | O10 Be sie Gb) bie ej 73 
As compared with the closing rates of the eee vere we now Meranham......--- re | 62) | | Bre t. 
quote :—Australasian merinos—Greasy, super and good combing, par ; rt ee cal | gal ca ce Sale ® 
Greasy medium and inferior, a full 4d cheaper; Scoured, super and good Die oe 8 8 Bie, Hi 63 %% 63 . 
$d cheaper ; Second medium and inferior, full par. Australasian, | gmyen Greek, &.| | @ | 4¢ | 48) 6 | GE | 43 | 59 
crossbreds, all conditions—Fine, par; Medium, par to $d cheaper; West Indi &eo. {4 
Coarse, par. South African E. and W. Province—Snow-white and | Fiji Sea Island......| | | = see | ose | oe | 13 | 16 
s : a Tahiti Sealsland..|..| -.| 8 | 8) 9 | 9 oo 1 10121 
scoured, par; Fleeces, very full par; Grease, super, par; Grease, Peruvian—Rough | ...| ..| .- 19 | 9 +t 
medium, poor and heavy, jd cheaper. Natal-—Scoured and snow- | Ditto Mod Rough | ... ... | O}7 /8j}..) 5) toe 
white, par; Grease, super, par; Grease, heavy and inferior, average | Ditto Smooth oe | 48) 418, FA brs 53 | CR Om By! 
Ditto Sea Island | . oe | B | BE BR) | Ob \ 1b 
ad cheaper. | eet wee | ove | 48 | 4% 38 et 
The following is a list of the London Colonial wool sales, being oe ame ws F. (Mae |e F on G. Fne. or. E.G F.G.GF 
the third series of 1891, which are now proceeding :— *Ginned Dharwar | $i) 3h} 8h) 8 |) as 
M. Gin’d Broach =| we | | @ | Oe ie aa 
Sale Number of Bales sold Dhollerah ......... 3rx| Séa} Sve) 3G! Stk dre) 4h) 4b) 5 
Date, Sale Pmpt. ToHome To Foreign Oomrawuttee A! Sie 3% 3h) 4 | 4 | 4th th 
June Selling Brokers, No. June. Buyers, Buyers. Total, Khandeish..... 28, Bre) Sie Se 8h) | de Ok 
9 ...Jacomb, Son and Co,,......00+- bcc: BD. sesso 3,864... 2,940  cersee 6,804 eaten i | ck woe | BB i Sie BP} o. | one 
©. Balme and Co... Pos teat 2900 “3665: 6565 | Yeraval, bor | zis, 8a) | se) j- | qi: 
10 ...Buxton, Ronald and Co.......1 .. 24 — sevooe 7.900 occas, 6,700 ,..... 14.600 Comptah ......... en) et sal) et ee bc | ae 
11 ...H. P. Hughes and Sons ..... Dad OO ~cccnd © 8.200 nisece 6,300 rarer, 14,500 a baad de Le + | ill ah ack 
12 ,..Edenborough and Co. ....00-1 1 26 see 7,500 0. 8100... 15,600 I oceania dae 218) Sis 3h) Bh 33 | 3% Sie 
13 ...H. Schwartze and Co.......... Bs ‘ess ED one's 3.700 ...... 6.750 | wadrae—Tinnevily | 3:4 23) 4% mi 1 Bry Bey 
John Hoare and Co. .......1 1. 20. cones 2.569 ... .. 3,122. wee 5,491 Westen 8 | Se! ..! 8B)! oY a ol 
15 ...Jacomb, Son, and Co. .........2 so. 29 — seoeee en) Ee 15, : 
16 ...C. Balme and Co. ..,....0....0002 - - eens 7 ar Tee 15 Imports, Exports, Conumytion. &o, 
u ° 
17... Willans and Overbury ...... ak 4 ores TOO kisées = 12 050 bales. a 
18... H. Irwell and Oo. ....,..csee00 bcm B . ccsese 3,500 ...... 3,700 ...... 7,200 | Imports from Jan. 1 to June 18 ......ssevererserees 2,133,032  seesveseenne 1,854, 
Windeler and Co. .....css.s0ses- D900; don.) gunn ee eT eve wenn ove Exports from Jan, 1 to June 18....... coees seeeeeseees © UBOSTS — arccccosces 177,480 
«Thomas and Cook.....,....0:00:1 sos oe OF _ Pe. ci Borer. web sonens oan Stock, JUNE 16 .....corserscrsereersserersersersonecerereseces 1,169,930" .sossseve _ 911,380 
Re  eepem Yrvegreteyrncdh ne slipen Oe On ait CI EIA i EI SU ahaa . Consumption from Jan, 1 to June 18......... sovcoene 1,718 684 .......0:06. 1,674,110 
20 ...Jacomb, Son, and Co. ......... S 00, % — corece crosses wee weneee ove * 1,820 bales American, 1,190 Peruvian and 1,050 Surat, in all 4,000 bales, burnt 
22 ...C. Balme and _ a poscapeuned : ond ¢ gonses escces in recent fire, have been deducted from the stock. 
23 ..H. Schwartze an peieenieell enh. M..cothenbs, 4 Ste: >- seeake 2 eases we ° These figures show :— 
| thane 2838 ee ree ie An increase of imports compared with the same date last year of...bales 275,350 
. haha | FR gl, va ees Sele oe An increase of quantity taken for consumption Of ...........cccsscscsseeeeeeeeee. $4970 
27 ...Buxton, Ronald, and Co. ..3 .. 11 Fee ee ee eae A decrease of actual exports Of .........cssseseesseserreeeseres sone veers 2 
“Willans and Overbury .....2.... _..., : wen oe coe An increase in 8tock Of .........ccsesssssseseeresenrarsuessessesscececssesesseensessenseessene 258/550 
ns De NOOR a ice ie EB ceeds ics tance * fern cheese ott In speculation there is a decrease of 5,680 bales. 
EE. Erwell OE. CO, nore cvovoere-B oo see. corece | cnn cenees teens ans The imports this week have amounted to 35,469 bales, and the 
2 Bale ABE OO -reerecoseonn 4 ve 14 corso — soe sons quantity of American cotton reported at sea for Great Britain 
1 "a. Schwartze and Co. ......... 3. 2B os — ; . a om (including cable advices to date) is 70,000 bales, against 20,000 bales 
uxton, Ronald, 0. oo see eeeeee eoseee “ a € corresponding . 
2 oven oo sain ; 16 hy pontine pecier ips zee 
FREES sncciccl act acm ce tetcce ses. ne 
Willans and Overbary sion Bea cams «oo, eee oe eo MANCHESTER, June 18. 6 
4 ...C. Balme and Co. ............00. sec, cise. * ove! blamed! > Set Os Tgsathe “ese a d for all markets sales ve 
6 ...Jacomb, Sov and Co. ........ feet Sie ja hd acl ne Export yarns dull all round, an a 
Buxton, Ronald and et Pee i Sin: amie nins lca tie proved exceedingly light. Stocks have become mr puk cae: / a 
7 "ao ane > eaeenaye A, = ersonn ; $f 808 weyers ose and there has been no check to the downward ae = . 
Sein Heareand Oo... 3 ds EesitOto ie ex lee Generally quotations show a decline of $d to id per | a . “ 
8 ...Willans and Overbury ...... © ORI BBe can wget: Midas * Tine tps mesa Does but offers at even a greater reduction have frequently - 
H. Schwartze and Co. seveesiee4 sc se sveees ; i Norte. - wine Anane acceptance. Home trade yarns are much in the same aig ne 
: “nF Hate et enonsee ; a 2 eopees ob t4 bones : Laie © eee owing to the poverty of the cloth demand, manent 2 ve 
21 “Buxton, Honald and Go." .6 25 nce SLX] I &_| few orders of importance to give out, Bolton counts in slow request 
13 ...C. Balme and Co, ......s.000000: B see BT socree je i how + eee ig Heenan’ one and practically 4d per lb weaker. Twofolds have also mee } 
14 .. Jacomb, Son and Co. .....,... ees ao. a ct ee. foe . similar extent, but the business concluded has been unusually small 


: oe ; : fon 
There has been very little inquiry for cloth this week, either 
home or distant markets. Only small transactions are mentionet nt 
India and China goods, and these have consisted chiefly of the 
makes. Merchants are or willing to pay current rates & 
offers made a week ago would not be renewed to-day. Priseag 
cloths do not improve, although Burnley sorts are wort, & - 
than the finer reeds. Fancy and woven coloured goods s a 
alteration, but orders are wanted in some directions. Demet by 
T’cloths, and longcloths somewhat irregular, though occasionally 
mutual concession. Some moderate transactions have gone a 
To-day the Bank rate has been reduced to 3 per cent., an eee 
more steadiness in the Liverpool cotton market. eee, 10 ’ 
quietness continues to prevail in all departments, and Lan in we 
and cloth producers are willing sellers at the lowest pri 
Tuesday. 


(1.) Comparative Statement of the Cotton Trade. 








THE COTTON TRADE. 


LIVERPOOL, June 18, 


Cotton has been in better request, but the tone continues dull, and, 
with some pressure to sell, prices are irregular and generally Jd to 
4d per lb lower. The Bank rate has this day been reduced from 4 
to 3 percent. Sea Island continues neglected. American has been 
in rather more request, but the market is freely supplied, and prices 
have given way yd to 4d per ib. Brazilian is still in limited demand, 
and quotations are partially reduced yd perlb. Egyptian continues in 
limited request, and is more freely offered. Quotations are reduced 
4d per lb. Rough Peruvian is in limited request, freely met at the 
quotations. Moderately rough sorts are neglected. Quotations of 
smooth sorts are reduced Jad to 4d, and of African 3d per Ib. East 


Previous Weeks in 1891. 
Indian has been in limited demand, and pressed for sale. Quota- 

















: June_ Price, | Price, 
tions are generally reduced gd per Ib. 18, a Jane| May May 

“‘Futures.”—The market has been weak, and, with pressure to i891 u.| 4 | & | 2 mm 
“sell, prices have declined 7-64d to 10-644 per Ib from last Thurs- ale die 4 ls 4. eciee 
day’s Circular rates. The closing values are—Delivery: American, edisd le a's aloe 04H 
any port, L.M.C,, June, 4 24-644; June-July, 4 24-64d; July-Aug.., Oat 8 tt 8 tO BO he 
4 to 427-64d;' Aug., 4 31-64d to 4'32-64d; Aug.-Sept., 4 0 bf 0 bk O 5410 So B18 
31-644; Sept. 4 35-64d; Sept.-Oct., 4 35-64d; Oct.-Nov., 4 88-644 ; O 5 0518 0 by 0 SHO BG 
Nov.-Dec., 4 40-644; Dec.-Jan., 4 42-644; Jan.-Feb., 4 44-644: 8 He Depo slo Be 
Feb.-March, 4 46-64d per Ib. The following transactions have 81 iS 3 10h 3 104) 8 1 is 9 
taken place in Egyptian—Delivery; F.G.F. (New Standard), Aug., 49\4 0/4 9)4 9/4? 
_6gd (Dec. 68d, Jan. 6§d coupled). ; rol70l7 Ol7 ° 

The amount of cotton forwarded this week is 51,901 bales, and { ; : : 79/7 9\79 i 
actually exported 3,891 bales. The decrease of stock this week is 8 10}! 8 10h, 8 10}! 8 108) 8 ms 
24,880 bales. The sales amount to 50,060 bales, of which 6,230 are | si|5 6'5 
on speculation, and 2,590 declared for export, “16 3/5 316 316 
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(II.) Comparison with Previous Years. 
Price, Corresponding Week in 
June1s pee 
1891. | 1890. | 1889, | 1888, | 1887, | 1886. 
ea mld falSoesens as as & 
° + per } | i 
of at ee 0 4/964 0 Gye Sho 6/0 53 
- Pernambuco fair ............| G 5%) 0 | 0 Gre, 0 Sia 0 95 
ws meatierenaneaay|$ 4/8 St 53 
Seana eel ialle at eee se | 
. » ozs \ 
aye uo ToS ibezess|a 9 (5 is ifs O18 ols o 
#9 in, 60 reed, Gold End 874 ties 
Yards, B WOO 4 OF8 o......cecccseseceeesssses 70 |7 47146 6 O16 6 
40-1n, 66 reed, ditto, ditto, 8 ibe 12 ozs...| 7 9 | 8 371047 6/7 67 i} 
din, 72 reed, ditto, ditto, 9 Ibe 6 ons. pean el te 
Rg cree eerete 5 3/6 ste 1; 6 ul 6 lk 5 7 





JUTE, FLAX, AND HEMP TRADE. 


Reports of the Jute crop are variable, and, according to some advices, 
better. First Native marks can be bought at some reduction. The 
market generally is inactive. Jute goods in Dundee do not improve, 
but a good business passing. N triangle, &c., August-September, 
sold at £12 10s for Hamburg. 

From Messrs Wilson and Berg’s (Dundee) circular :—“ There is no 
new feature in the Flax market, and business continues rather 
lifeless. The French reports are not very favourable; owing to 
excessive rain the plant has been growing too fast, and if the 
weather does not become warm and genial the fibre will be poor. 
Several fields of Flax are laid, which is a very bad thing to happen 
before the plant is in flower. The accounts of the Irish crop are not 
favourable. The advices from Russia contain nothing of special 
interest since last week, contract business being almost at a stand- 
still.” 

Manila Hemp is firmer, although receipts continue large, 
19,000 bales last week. Fair sold at £31 15s, June-July, and there 
are now buyers at £32 per ton. 


COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
8UGAR.—The market has continued inactive during the greater 
part of the week. Some sales are reported in Manila, partly for 
arrival, at barely late nominal rates. Other low brown kinds sell 
slowly. About half of the West India, by auction, on Tuesday, 
found buyers, the supply amounting to only 2,500 bags: Trinidad, 
17s 94; Bardadoes, 17s 3d to 17s 6d. 69 barrels Tobago, 11s 6d to 
13s for Muscovado. Speculative prices of Beet are easier for near 
months. The weather has not been favourable. Estimate of 
the present season’s yield is 3,670,000 tons. Visible supplies of 
sugar are still in excess of the two previous years. Foreign re- 
fined offers at recent low prices, including current qualities of 
— granulated at 14s 9d to 15s 14d, f.o.b. Nothing reported in 
ava. 
Imports and Deliveries of Super into London from 
rocks _ 








com: mencement of the year to 
ate. 


June 13 with at the litter date 
91. #1390, 1889, 1888. 
Tors, Tons. Tons. Tons. 
Superted dni seseee 196800 ... 107,500 ... 141,500 ee 144,200 
vered ....... seovee 136,900 ... 123300 ... 131,900 oo ,600 
BOOK o. eesecssersesseeeee 34,900 4. 32,000 ... 40,000° ... 67,200 
Stock, United Kingdom 117,400 ... 141,600 ... 144,500 ee. 155,600 
Madras Jaggery, per cwt 10/1410/3 ... 10/103 ... 13/6 9/0 
stallised Demerara... 16/6 19/0 .. 15/617/6 .. 24/0 259 ... 16/6 18/0 
Good brown West India 13/136 ... 13/0 ws a a 12/6 
88 per{cent. f.o.bJ at oso LMS LAGE ote 26/3 «. 13/6 13/9 
eeventh i we AO 00 i rs ae =e ‘ B. j 
va afloat, about 96% .., eee i pos 
Tate’s Cube No. 1...... 20/0 od, aan 2 28,0 ag 


FPS te has not been any reported business during the 
Ww 
_, tusenatandy— As auction, 445 bags 2,332 mats syrups brought 10s 9d 
Ss. 
Manila.—700 tons Ilo Ilo sold for arrival. July-August —— 
per steamer, at 10s 14d, and 350 tons, on the spot, at 9s 9d, with 
Taal at 9s 43d. 


Mauritius.—By private contract, 600 bags syrups, at 12s 3d. 


Refined.—Prices, with few exceptions, are unaltered during the 
week. In pieces a steady trade done. Yellow crystals, like 
Demerara, sell at 15s to 16s 6d. A moderate extent of business 
done in stoved goods. Most kindsof Foreign can be bought at last 
week’s quotations, and the markets are inactive. French crystals, 
No. 3, quoted 15s, prompt shipment, c.f. and i. terms, next season's, 
14s 3d. Paris loaves last sold at 163 9d to 17s per cwt. 


RUM.—West India has sold during the woek at full prices for 
about 450 puncheons Jamaica, and 80 puncheons Demerara 
reported at 2s 2d, with 60 casks Natal at 1s 8d per proof gallon, 
There has been another arrival of Mauritius. 


cocoa.—There has not been any special change to report in the 
market. More West India than of late at the public sales on 
Tuesday hardly affected quotations. Grenada was, however, rather 
easier. 2,205 bags chiefly sold: low to middling, 55s 6d to 59s: 
_— to fine, 60s to 65s 6d. 2,045 bags Trinidad about half found 

uyers: low mixed to middling, 60s to 68s ; good to very fine, 68s 6d 
to 77s. 250 bags other Kast India included Dominica at 55s to 57s. 
188 bags Ceylon brought abont late extreme rates, selling from 
118s 6d to 120s 6d for good to fine, with small lots other qualities 
in proportion. 120 bags African were bought in. By private con- 
tract 88s per cwt paid for good Ariba. 


COFFEE.—Prices have given way, all round, and a large quantity 
of Central American advertised for public sale had to be withdrawn 
after some importers accepted a further decline of 2s to 3s, the 
buyers refusing to take supplies under such continued pressure. 
Brazil in the Terminal market has given way 3s to 6s since last 
Friday, as the new crop arrives freely, but prices today partly 
recovered. At auction, 47 casks 33 barrels 47 bags Ceylon found 
buyers at lower rates: small, low middling and pale, 97s to 100s 6d; 
middling, 101s to 103s; bold, 104s to 105s. 59 bags Ceylon Liberian 
brought 86s 6d to 88s. 101 bags Johore sold at 90s 6d to 91s 6d. 
356 bags East India partly found buyers in small lots. 91 half- 
bales Mocha withdrawn. 237 bags African bought in, a very low 
bid being made. 1 cask 85 barrels 41 bags Jamaica brought 82s 6d 
to 87s 6d; grey, 93s. 3,744 bags Central American kinds were 
partly bought in. Foxy Guatimala at 85s or under; grey, 91s to 
93s, and good bold up to 99s; Costa Rica, fine ordinary mixed to 
low middling, 8ts 6d to 88s 6d; middling to good, 90s to 95s 6d; fine 
Vera Paz, 103s to 106s. 3,744 bags Brazil taken. The small 
sale in Holland last Tuesday went with unusual irregularity, 
but good ordinary Java at 60} cents was nearly up to the valuation. 


Imports and Deliveries of Coffee in London to June 13th, with Stocks on hand. 
ita 191, 1890. 1889, 1888, 


890 
Tons. Tons. Tons. Tons. 
Sagertes encesncesdiosesccssocsesccesss BROOD” coe 80,260: wes BADD: ie: Se 
Delivered forhome consumptn 7,840 ... 7,280 «. 6,710 ., 6,670 
@ » export.......... eco 10,520 1 16780 .. 12100 16,160 
Price mid.plant.Ceylon.. per cwt 98/ 102/... 100/ 103/... 92/95/ ... 76/ 80/ 


Deliveries last week, 816 tons, against 1,090 tons in 1890 and 568 tons in 1889. 
Closing Prices at this Day’s Call at 2.30 p.m. 
une, July. -_ Sept. Oct. Nov. Dee. Jan.-Feb. 

Fair Channel Rio, ... » we 74/ ,, 68/6... 66,6 ... 64/3 .., 63/6... 63/6... 62/6 
Santos good .......+..+ [9 .. 76/9 ... 70/ ... 74/  ... 68/9... 67/3 ... 67/9... 66/ 

TEA.—The market for China has been in a state of stagnation by 
private contract. At auction, 17,304 packages showed slight 
irregularity. The first crop of Moning congou is said to be 34 
millions less than last year, and the second crop also smaller. At 
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Revenue 2nd Half, 1600\oent per An eee nate er ne 
meenne tnd Half, 1690/Cent per An 3 
Gross Rall 3 | 
Trafic ing Ex. Fixed | Hal Halt nenenae 2 ass ed 3 
Recpta. peuses Ch'rges' of | of Z a| 58 £8 323 
1890.) 1890. & |mg"S! & - 
ee | en | mene | epnqupeutie| depeiemaen) ames) “manenion 
6 4 £4 Enctiss.* é a? 4 
wn rar) riris) ofl. | of Briam -cecsase soa! 4,316! ears Lad 
304,976) 144,303; 94,475, 4 | 34 | Furness ......-2:- Lszl| 7,853 9674. 4. 9,606) 
2963, 286) '251,005) 166,688, 2 | 4 | Great Eastern .. 55y, 24,030, 64,689) 71, ¥6y) 
Cay eee eareezo) SwL,040 8 | Great Northern ..| 33,578, 46,277! 78,866, _77,b20) 
pp 1478,857) 68 | 7% | Great Western .... | 92,000, 93,840) 175,820, 1u7,450, 
Tae te) 0%,381/ 4 | 49 | Lanc. & York. ....| 3%663, 47,220) 7%,773, 77,067, 
TEU ATs $323,610) 133,262) 64 | 7 | La & N.-Western ..| 9,381) 128,198, 218,679, 217,064, 
p2its127, 688,007! 400,726) L., Brighton, &. ..| 34,004, 14,629, 46,324 48,408 
ee ve OW, 285) 429,837 7 | L.'&8.-Western ..| 61,641, 20,005! Si,v40, 61,301, 
#80,739, 400,112) 344,278) nil. | mi’. | L., Chat. & Dover. | 21,44) 6,055) 49,549 27,499, 
| Sito 140, 4) | Lond., Tilbury, &e.| 2.003,  ‘v71| 3,644 3,087) 
Ey cited oh | | Matinee anins| ise) ian “Soy SB5ee 
© son; OE rt ar ; d 4 
144,069) 135-40) 3 S ees oe | co | BOkéal B3a8, 
1 nil.| nil. | Met. District ...... *s ee 1,882 7,801! 
386) 1097, 608 7. | Midland ....0022.. 51,802, 113,463) 165,246, 160,u04) 
Tes mes 74 | North-Kastern .... | 34,126, 3,239, 152,426 132,365) 
64,633, 7) | 7% | North London ....| 6160, 2,809) ¥uiv 8,774 
870,526) 187,601) 112,798) 5 | 5 | N. Btafl— iL. .200 hizo} wale —— na 
46, 28,644) 7 6 Rhymney.......... oo | ee | 4,006) 5504] 
344,008) 34) 6& | South-Kastern .... | 29,408, 11,766 41,171 42,36, 
1 3 Taf — “* aeece ee eo = ogee 
COT 
666,242) 6 | 3§ | Caledoniant ...... 23,553, | 66,430, 62,768 
1,300) 4 | 39 | Glasgow & S.-W. 40,238, 13,4 25,9652 vas 
esl at | 2 ioklewdt. a <v20) Ssas| Sass! er 
DU, cecccese * 5 , { 
647,204) 18 | nil Horth Britisht .. ‘ 24,007) 36,517, 61,924 oy 
$48,914) 621,082! 616,345) 6 Bisa. | 09 
6 | Bel wo | 1,002 2,1 1,988, 
Tene) $2884) 5,00) 4h *; | BeltastaeN; Cuties | Sars alus) Sse 4.374. 
Sig) ,fh4e| si.ss6! ag | 1 | Dublin W.&W..-) -- | sapol eatt) (St 
4a! eee) 84755) 4 | 4 | Great Northern 719i) 5780, 129/1) 13,281) 
261,542! 1 46d) 63,000) 44 | 6 Gt. Southrn aad W. | 8,637) 8,025, 16,655 16,019 
20447) 13,60) 5 | 4 | Mid. Gt. Western. | 4.664 6.988) 11,403 14,478 


* Frow Jauuary iat. ' sfums Febraary ist. 


TRAFFIC RETURNS. 

































































Traitic b 
per Mile | Cost Z (Aggregate Recelpts of Halt-Year ites Open 
per Week, i Passengers, &c.; Goods, &c, focal ip 
sam 1890. Mile. i iso. | 1800, | 1801. | 1890, | 1891 | 1890. 1860 
a| 4 | ig 4 %@ 4 ‘ 
19| 20 rere] if, Sus 43,307; 47,484) 44,424 ste 91,891) 997) ser 
70 | 8 | go.736/ eg | 41:34) 41,740, 176,604) 191,585) 217,745) 235,120) 199 
61 | 68 | go's13| gag | 831,860, 835,473! 787,005, 701,065) 1,615, 686 1 6¥x,66y) 1,138 )1,104 
80 78 | genyi! 72, | 726,96! 792,436 2 164,143/1 111,771) 1,880,479 | 044,200 955 
tz) 18 | Siar 1 656,080'1 660,346 2 164,600|2 060, 94u)3,813,670'3/ 1,20, 448! \9,477 
145 | 143 | gylzis| tisg | 740,407] 747,800, 1 1¥7,008 1 176,146 1,935,20u). 924,034) 6244) | 604 
120) 1: | 63'G6g | 170§ {1 M02, 138 1 944,400 3 114,7 15/3 CUT ,668}0,616,064'4 402,152) 1,876 \1,87) 
YO) OL ) Bo.6s1) 163. | 724,178) 734,074, 27u,060; 207,016; 9¥t,n38 i viv) 4764 
2 | 62 | 3rie27| 16g | 921,148! Oud, 04) 404,751) 441,045)1,380,007 1444,64v) 880 | 877. 
Lov) 168} p5z'y 17h | $33,138; 442,102, 131,200) 128,06) 670,306, 670,248 
4 | 62 )gatu7i| 96g | 6561¥) 63,752) 25,876) 25,997) 79,440) 77,7 6 
106 | 173 | geoia| 73 |. o ok +. | 90,248 984,408 wy 
45) 8F | 21/456) 2724} 13,001) «. 35,828). 43,320| 64, 
biv | 300 | 325's46| in| oe os a oe | 827,70) Biz,7o8 
vid | o¥S | 512,728 * «é ee i 19u,66/; 100,204 13 
128 121 | g3'778! 1594 |1,110,570 1 100,655 2 822,886 /2636,036 /3,033,464)3 738,600 12963 
oa! ed | 37’5a5 56,376, 842,206 2 247,94 2 275,766 5,004,316) 5 Lhe Use 16"8 
| ag (SBP | at ary tea i A) aa 
wa] as | ost | SE | SeeeG! aatzae! duczesl 1oraa7() 24.48¢) 329,683 ip 
«| -+ | go agl = ca ad Le 83,704 79,778 4 
92) 10% | 65,657 | 121 | 603,062, 606,419 276,776) 283,080) 879,834) b3¥,v¥y 
- oe 65,036 76 oe - * ee eat S2o,¥ve 1s 
83 79 | g6,043| 2162 | 376,473 380,947) 702.097) 816,661/1 168,671 | (162,087) 7044 
10 | 66 sees wt | 70/008) 115,863, 58,034) 207,461) 428,538) bab 
22) 23 ) 17,668) 7p | 63,u22) “62,063 17,766, 9,419) 130,780) 123, 
lv] is 3 Hy 653 65,065, 49,074) 46,0u1| 108,00u) Iv4tde 
ov) © | 43,090 ee 904,088 723,050) 794,961)1 144,107 | Lod aust 
32 2 |gsao16/ 71)! 27,606' 97,081! 13,491) 10,720} 41,167) 37,78: * 
wl g "tr 133 46,195) 44,0z2 say 54,014) 104,19. 2 4 
i se ** oe o* 
fi % snare! ~ 151,872) 147,120, ionaes 196, <te eed _ > 
| Lis ¥ 165,607) 18. - a 
bas! a | ie ee ee a) ee ee st 
{ decom Marca sat, 6 Hirst bail isdv. 
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the public sales of Ceylon the inquiry for broken pekoes has rather 
improved, and anything approaching fine brought very stiff prices. 
Low qualities offer at some decline. Total quantity printed 20,769 
es. Exports from Ceylon since January Ist to the end of 
ay were about 9} millions more than in 1890 to same date. The 
supply of Indian has been limited to 5,800 packages, and the market 
does not present any new feature, 2,711 packages Java went slowly 
and at irregular quotations. 

RICE is quiet, with an easier tendency. Exports from Burmah to 
Europe now show nearly 94,000 tons increase on the previous 
season's to same date. e weekly circular quotes Rangoon, 7s 6d 
to 7s 103d; Necrancie, 7s 3d to 7s 73d per cwt, open charter. No 
improvement reported in cleaned rice. 

TAPI0CA is plentiful and dull of sale. 1,177 bags flake, by auction, 
were chiefly bought in. 1,457 bags rl partly sold: medium, 
“without reserve,’ 12s to 12s 6d; , 12s 6d to 13s 6d per cwt, 
being lower. 

BLACK PEPPER.—The sales of Singapore reported for arrival 100 
tons, June-September, at 44,4 to 44d. At auction, 616 bags were 

rincipally bought in, a few good selling at 4d. 482 bags 
Soman part realised at 83d, being again lower. 

WHITE PEPPER.—70 tons sold to arrive: Penang, July-September, 
shipment, at 53d to 5d; Singapore, July-August, 64d. The 
market for landed parcels is dull. 615 bags in the weekly sales sold, 
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Commercial Cimes.—Ciecklp JPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


ed 6 @ | METALS—B.Oopper 4 8 & 8 | SIGK—{Con.) ads TALLOW—per cwt 
ABROW-ROOT—per Ibe ds 4 Oil, Cassia.. perlb 387 3 8 Eng., Tough >on 57 le 58 10 Chin etite 4&510 6 15 0 Peters ~yo" x 2 $ ¢3 
Bt. Vincent com.tofn 0 1g 0 3}| Auiseed .......... 6 4 @ 0 Best selected ...... 59 0 6) 6 SQaM ...eee-e 1A 8 15 0 ustralian mutton % 6 @ 3 
. Ib Peppermt.,Hothke 12 9 13 0 DOD. ocsccass. ..67 0 00 Long-reeled ......10 0 0 0 do bee 2 0 6 
2000 A—duty 14p. Opium, rky., fine..12 0 13 6 | Qhiliandg m.b.. 33 0 87 0 nton .......-:. 9 613 0 | Town ............9 9 00 
Trinidad ss oa 0 |® ae} s Onion, Orbe 010 $0] Austein, Waliarco 0 0 0 0| Be-recled’'........12 0 16 0 TAPIOCA 
CWS cccecee - 8 8 Senna, Tinnevellygd. 0 1 1 4 do Burra .. 7 6 0 0 | Ja sorereces coon 14 0 16 OLB Lf flake | Ib 
a . 0 60 0 | CtherE.Llowtoed © 1 © 2 | Iron, per ton Patent Brutia one 8) OO 1 B, Boos 0: 8 8:9 
ee ‘6: 0 ot 0 |DYE STUFFS, &c.— rs, &c., British.. 6 0 615 | Persian ............ 00 66)oen es perews 13 6 @.6 
tofine..... : 4 0 Galls China per cwt 6? 6 60 0 Nail rods ee 7 0 Italn—Raw, wte. Novi TAR—Stockhim.,pbl wene 

Oeylon, mid. oo cnet .= 0 | Saflower, Bengal, gd. es ewe 710 819 Fossombrone vess IG # o | Archangel ........ 130 00 

pepeers Eons ** 6 70 0 |. tofine ............ 25 0 89 0 | Sheets .°°°77: .- 8 0 8165 | Otherkinds ...... TEA—duty 4d per Ib 
peers ow Turmeric, Bengal .. 15 9 16 0 Bars, Wales ...... 615 6 0 | Thrown—Pdmont. Congou, ton to fair 0 Bh OT 

COFBEE—duty 144 per '® 5 |Gambier, block...... 21 3 21 6 | Bails, ditto....-.": 00] Milan ......... 18 6 33 0 |" Medium to good.. 0 TE 1 0 

Ofiadiing to fne ..:00 0110 0 |Cutch good to fine.. 25 0 82 0 OSteelat Mdlsbro 47/s 410 | Tramsdo ......... 18 6 19 6 | Fineto finest...... 1 1 3 0 
q me ~~“. es DYEWOODs— 4 ee otch pigiron,cash 473 47 6 | SPICES—Pepper— Souchong,com.togd 0 7 16 

Bast India,piantion. 96 0 110 0 | Brasil perton 6 9 18 0 8 — wis 08 aes -¥ ‘Mal 4 ° it > Olen ee ae ae 

sgrece eg 5 ala DIONE 20. cserererese 

BETO apenas es Sas : vaste, Jamaica .... 3 = . : alcksilver por bottle ri. AD water Singapore 0 64 0 a Flowery Pekoe..... t ; Hi 
vente: me eee 6.91 Dew eee a wes pltr Silesian pertoa 2315 0 0 enn ee eee O 5g 0 5} | Scented Orange Pekoe 

a ’ teked Ball 00800 ead is ee ae 0 Tin English, ingots 9819 © 0 | Pimento........... + 0 i GROOT 03:45. css0 0 6812 

ci eee 0 108 0 w ‘ta; ainpeachy % oa Do. do., bars ...... 97 % 97 10 | Oinnamon—istCeylon 0 74 1 6 Do Foochow ..... te. 

worn os 6 61 eae : 6B | pattaite ....-....0+6 93 7/6 03 10 nd do ........ 0 7 2 2 | ScentedCprs.,Canton 0 6 1 4 
Bnee rie ta Bue 90 0110 0 |msa Band veers G10 6 8 | Tin plates, per box Do3rdand th .. 96 1 8 Foochow ..... -00 14 

<aninnitetine © 00S Ol ana” * oy 1210 | GharcoallC,f.0.b 18 0 20 © | CassiaLigneaunwkd 92 6 0 0 | Hyson,com.tofair., 0 4 0» 
Pitas 2.0 6 61. 2 Coke, 1 C......... - 14 0 15 © | Cloves—Zanzbr...... 0 2§ 0 2;| Goodtofinest .... OL 18 

Centl American, &c. 8 0 # 0 | BLEPAANTS TEETR— Zinc, English, sheet.. 26 10 27 0 enang........... - 0 6 1 2] ¥. Hyson com.tofr 0 3) @ 5} 
‘Middling to fine “or 0 105 o | Large soft percwt... 67 0 77 © | MOLASS'S—W.I.pcwio 0 0 0 | Ginger—per cwt Good to finest .... 0 8 L110 
F Guatemala... 83 0 86 0 |BLAXatDundee £8 & « | OLLS—Fish— £ es € 8] Oochin,scped& ptdo 82 0 80 0 | Gunpowder,com.sofr 0 6 @10 

Brasil, Rio uay terme Archangel, Crwn p.t. 35 0 42 0 | Sperm, Craudeptan 60 0 51 0 Do  rough.... 23 0 35 0 Good to finest .... 2 1 36 
cea aie chiow supso © 8¢ 0 |@t. Petersburg 12hd 20 0 28 0 lt aticnntehed 2 0 23 0] Bengal........... > 16 0 18 O | Indian and Ceyloa— 

Fair to gd shana’ 36 0 77 0 _ 9 head 16 0 17 0 Seal, pale ........ #0 26 0 ree - 90000 Broken tea ...... 06512 
tet Ee eA a ™ eieteded beers [241) 0 | Jamaica,iow&ord. 65 0 12 0 | Broken Pekoe.... 09 1 0 
a on average?? © 70 © | Currants ....duty9ss d s 4 East [ndia........ 0 0 0 0 Do, mid. to fine 73 0 100 0 Do good totine.. 1 1 39 

CHEMI ALS— eded Patras percwt 26 0 30 © | Olive—Spanish......45 0 0 0 DEP wccusous perlb 20 3 4 Pekoe Souchong .. 0 8 1 2 

Acid, citric .. perlb 1 8 0 0 | Vostissa ... 30 0 40 0 | Bicilian............ 0 v 0 0 | Nutmegs brown .. 22 3 2 KOO vee noses - 09% on 
Nitel oe oe i oe peedideemeend 2 il - a ee  eeeeete 42 0 © © | SPIRIT3—Rum, dty.p pf.gal.10/10 Do good to fine.. 10 3 6 
Oxalte tereteeee ee’ 0 36 0 0 | Provincial ....... “93 6 24 0 Mogadore ........ 49 0 49 10 Jamaica, per 
Y Sic) English.. 1 2 1 2|Figs,Trky,p.ct dty pd 30 0 8) 0 | Seeds, Liaseed, p ton 21 15 22 0 bd, 30 to 35 O.P 3 7 3 9 | TIMBER—Timber and Hewn 
Sulphuric ...... 6 0 0 0 | Raisins, dty 7s. per cwt— Rape, refine Eng 3) 0 0 0 Fine marks .... 4 9 6 6 | Wood —Dantsic & 

Alum lump & gnd pt46 12 6 £6 6| Valencia # © 22 0 | Brown, Kuglish.. 23 6 2310 | Demerara, proof.. 2 2 3 4 Moemel fir ..p load 40 0 75 @ 
muroniacvarh, pid 0 3} 0 84] Selected .......... 23 0 50 0 | Groundnut ....... 2510 33 0| Leeward ts, prt.. 2 1 2 2 Pitch Pine Timber 5) 0 10 0 
rlute. per ton £35 0 £30 0 | Muscatel........ 40 0 95 © | Cocoa nutCey on ..29 6 © 0} E.LandMauritius 111 2 0 | Oanadared pine .. 50 0 70 0 

~ £19 17/6 £1100 Chesme .......... 00 00 OS ee - #4 0 © 90 | Brandy, duty 10s 10d per proof gal. — sel, pine, Irge 75 0110 0 
p t £2300 0] Bultana ....... 22. 30 0 65 0 | Palm Lagos) ..... 7251) 0 0 o. Vnt.i4 3 14 6 — — small 4 0 % 0 

Serer -e 6s. ee By He i itcaedadseukebel 34 0 35 0 | Istbrands } 1887..11 9 12 © | Quebec osk.......... 9% 6190 0 

Ashes, pot per ewt. 34 6 0 0 |Oranges,S Mchisp.e 0 6 © 0 | Petroim Oil persibs 0 4§ 0 6g] imbbds } 1888-111 0 11 8 | Baltic oak .......... 50 0 9 0 
sari do. do. 46 0 0 0 | Seconds 2 0 0 0 O | DllCakes, Lusd., Eng. 1583 ..10 6 10 9 | Indianteake ........170 0 289 0 

Brimstone, Roll 710 8 0 | Lsbn&B.Ubes,gch 0 0 0 0 Der ton.......... £7 5 710 | Corn spirits, pfdy pd 12 1 12 2 | Wainsct. tgs.18ft.cibe 65 086 0 

Bleaching powderp tn? 10 8 0 |Palermo ....perbox 6 0 8 | American 2.0.0.2 6 5 7 0/8 irits. f.0.0. Expren 1 8 1 0 | Deals & Sawn & Prepared Wood. 

Eick. reflewt 2 0 30 0 |Lemons,Pairmo,p.bx 11 6 24 0 | Oll Beeds— s ds d | Malt spirits, duty pd 13 0 15 0 | Norway, Petrs.std. £319 @ & 
istewt9s 0 9510 | Messina, selected.. 14 0 3) 0 | Llnseed,LaPita,ant 420 43 0 |Germanepirite .... 1 2) 1 3t| Swedish, good .... 9 & 1616 

Cal lb 3 2 001] Mal alf chests 09 0 0 0 Bombay pr4iélbs 426 0 0 | SALTPETKE— COMMON ....-4+6 615 Ol 

Corrosive Sublimate 2 6 0 0 Nuts—Breelons,p.be 33 0 Calcuttapr4i0lbs 420 0 0 | Bengal, percwt.... 0 0. 0 0 | Bassian «.......00 #10 0 
ne... perros 0 9 0 0 |GUTTAPCHA—plb sd s a | Bape,Ferozep4isibs 00 0 v | English, refined .. 2: 0 92 0 Zialend enccasoe ° o4 
earn icra velo s 3 & St] Fianpensine nnn 29 8 8 | yg yautiie Tsu © 0 6) Sem gt tn Seth T4) unde ree eo 

eereresece te “ ; —_ Srd — «es 
Hydriodate ..... -le ns Scien pt o 3 - : ee a aime press ees ee 52 ; American sprace.. 615 Il @ 
Tusslate. ion 0 OF 0 0. | Jute, good to fine 2, 1810 16 19 | Butter—Cork perewt 0 0 0 0 | SUGAR—per cwt Pitch Pine Planks 8 5 1918 
But, Pherib $ & 0 0 | Lowtofair........ 8 6 13 0 | Frieslandfrsh,fost 1 0 88 0 | Brit. W. India,syrupsi2 0 15 0 |  Datscdck, 40ft.3in. 0 8 3 

ao’: to. 6t 0 6)| Coir Yarn, gd.to fine 18 © 37 0 ersey ....... cs 0 0 0 O|  Orystallised’...... 16 0 19 0 | Staves—Balticp milleldo om 8 

Fea ceesaiac brewtSS 0 87 0'| Oommontotair .. 1110 17 10 | Baconsngd.—Wirfrd.6o 0 70 0 | Porto Rico, Grocery 15 0 16 0 | Quebec, perBinddo 75 0 

Boda Bicarbonatep.ton £7 6 710 | HIDES Oxr&Cowp.lbs de d| Bimerick ........ 03 0 05 0 | Refiaing ---- 4 0 @ 0 0 | opAccO— 

Crystals, ex. ship £300 31 | Salted BA SMV 0 4 0 6) Oontincaial’.. ”. 610 600] — Grainy... 0 0 0 0 duty 3s 24 per Ibe @ 8 @ 
Sant ls omdogree 0 Iie O12] aggrande -»-++ 9 $8 © 5b] sams, York ::.... 93 0 113 0 | Syrups, low togd yel 13 0 14 6 | Ohio, per Ib bond... 0 6 Ot 
jena white,cwtar 00 0 a 2 ee ae it MOT nneoatonsee -,80 0100 0 | Low to good brownit 0 12 6 | Virginialesf ....-.- 0 & 3 4 
- 00 00 eT 0 0 Lard—Waterford and Bengal, Accra.......00 0 0 ar SAPD 240008 8 33 
Sulphate Quinine—— oa— . $ : ; , Limerick bladder 60 0 61 0 | _Low to good brown 0 0 0 0 | Kentucky leaf ....-- ° £33 
oward’s, in Chins "..... "9 6 6 7 | Corkand Belfastdo 64 0 60 0 | Penang, Gr. and crys.ii 0 17 0 neal ants 40 2 1 88 
Tome 8 & Oh Zansibar........ 0 2) 0 6 | Rerkinandkeg.Irisht8 0 64 0 Wative brown .... uous Negroheed 7407 
eeece : VO .cccce . 
i balk.sevevore £3 2 ¢ | Degeaitd Mearitian @ 8 © at] poccamer Cans: °° | daggery, Cans -..19 0 10 3 duty 34 porlb © $4 9 9 
iin Bali's: 0 115 0 0 | Cape raceatscs 0 oof | plan peri. 00 0 0 malls Myanoerioe oS 8 8 | Herne a aaiste 48 8 
—Amer. ana- eereee . 7 

— aT i0 a HOPS, agli wi as oi 3 dian, pertc........ 0 0 © © |Siamand Chinawhiteo 0 0 0 | eyRPNTINE,pewt 22 0 9 ‘ 

at he > ib 28 © 0 | Para, fi American, new.... 0 0 0 0 w to good browntod 6 12 0 | WOOL—E ish—t _ 043 0 

$6 Mossmblque 20022 1 2 3 8 | Gonda.........0. 48 62 o | Java, grey aud white d 0 0 0 | Fleeced Dates, buy 9 
allsend, best ......17 © 18 © | INDIGO — per Ib— me Rod trove 8 8 8s — ,_wethers 10 6 oe 

meal consumers kinds epenchtr...pcwt 7 6 7 10} -gdtofinecryst 16 0 17 0 Kent poset - 
fesilversperib1 © 1 2 » good tonne 6 O 9 6 | Bengal, wht,outhespt 9 6 13 6 YTUPS -ssers-e-ee IL 6 13 0 Dowbers .. 1019 13 @ 
8c well oniad d. to mid. 4 8 6 © |” Do, yellow........ 7 0 9 6 |Javaafoat ..........15 0 0 0 w here «+ 9 10 10 @ 
—See Weekly R - ., Lvpt w togd. ordury, 3 0 4 8 vesssececeee 8 0 8 3 | Guba, Centrifugal 14 6 14 9 | Leicesterdo - 8M 9 g 

Rb Fine E.I M.dras, Velore...... 0 © © © |Siam......-...0cccce © 0 0 0 | — Fr.togd Muscovdo 13 6 14 0 | Colonial—per super. 1 9 9 

Aloes, Fine E. I pret 140 0 160 0 VO vvveeeene 2S $2 | Bogry— aa Rarixap—Lo Vic.—Fleece *“ie18 
Cape, good te ine #2 0 24 6 | Kurpah, good to fine 3 3 8 9 | ROSIN™ Amer.,com 4 6 0 0 ters ........00 18 0 0 0 rod good ore 1 5 14 

Aniseed, China, stari00 0 © 0 tomid... 24 3 2 on to Sarunee oun 6 | Cubes, No.i......10 3 20 0 Gooares woree (alr Oto 3 

Feu per Ib 56 6 0 0 SAGO -Pearl..pewt 9 6 13 0] Do 3 19 0 ren nicn, Bedave 1 8 t & 
Capivi ....sc0008 2 6&6 2 6 | LEATHER—per Ib Sago four in SS a ee 3 180 N. 8 Wales, ov 0% 
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. sogcecee' aD @: 00 a 0 : 

endings site ee Tas "0" Ta 6 73 0 [Onusmmp—focb.in Holland © ° | Greasy average -- @ 9 2 5 

= as 3 eS % 60) «61 1h 2 O | Button, tofn 78 0 85 0 or, bage .... 16 3 16 6 ne eal oo OM 
otharides..per Ib, 1 0 3 6 Segmses oll 141] Lowto um .. 60 0 75 0 — BS. supr. .... 0 0 16 % jecce average -* 9 a 6 ft 
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Ben _ Fren v 0 
oes e0 ae “— 0 do wie 20 (1 8 —Surdah pib 0 0 0 0 weorystals, No.3 c.i.t.15 0 00 Greasy sverte aT 7 
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chiefly ‘“‘without reserve,” at 54d; a few lots 53d. 63 iam 
brought 63d to 6gd. 15 bags fine Singapore sold 74a per —_ 
NUTMEGS met some demand, at former rates. 8] cases, 
auction, partly sold: Penang, 65’s brought 3s; 67's, 2s 10d; 81's and 
80’s, 2s 7d; part mouldy, 2s 2d to 2s 7d. Java: 92's, 2s 5d; Bomba 
2s 8d to 2s 7d. 147 packages West India realised 2s 4d to'9¢ 1d 
small, 1s 11d to 2s 3d per Ib. , 


MACE.—46 packages went at easier rates. Fair Penang, 25 104: 
part mouldy, 2s 4d to 285d; broken and chips, 2s. 33 packages wild 
were chiefly bought in. A few good sold at 1s 33d to 1s 43d. 40 
packages West India, 2s 2d to 2s 11d per Ib. 

CLOVES.—A better market for Zanzibar. Sales for delivery at 
8d to 34d. 622 bales by auction sold rather dearer, 33d to 8 
61 cases Penang were bought in at 1s 1d; unpicked, 6d. 163 ic 
stems brought $d to jd per Ib. 

GINGER.—The market for Cochin remains dull. 10 cases 609 bags 
in the weekly sales were all bought in, chiefly rough, at 30s to Sis, 
795 barrels Jamaica one fourth part sold at some further decline, 
from 56s to 82s 6d; good to fine, 72s to 96s. Of 140 bags Bengal 
40 bags sold at 15s 6d per ewt. . 

PIMENTO.—At auction yesterday the limited supply of 207 bags 
realised $d to td advance, selling from 23d to 24d per Ib for middling 

| to good. Business reported by private contract at the latter price, 
(Continued on page 812.) 
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BRITISH FUNDS, &c. FOREIGN 8sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividends | Closing ea 
Due. Doe. | Name. | Prices, pe, 2 Suln2 . 
| \ ame, 
Jen. July.. . New red | 99 102 . mene. Cleeng ne | Se 
Consols 34 % until 1903, | 23 = ana 
Quarterly then 2b %, ae -+| 95 [cematannienieod ae % nt 
one o “| . | % May Nov.| .; | .. {Belgian 1874..3| 97 9 
4 es sucprenerel tie es me Ex- mo: an. July! .. oe ian 
Do -- 8% Local Loans Stk. 1013 100 seca) ae Apni (Brazilian, "63 4) ty| .. | .. [Prench Rentee4git03 6 
Ang.. Redbea Tel) 13, 133 ** 981) July | Do 1365 ".... 6 | rly| :. do ‘ 
Ker, be: Bet. Bechyoer Bi lls, Sept. 227% —_ Pie | \ 1 Apeil | DoGid. La. SE i 9 an. July} .. [ralian, on. 206 $ | 223 
daG * ao. op } ee 1 |*June., Do ‘83 —-* 8 80 jJan. Sar assian Con, 4 104 6 
April Oct. - CanadaGov.. 5003-8 st ros 7 [8 8 ane 1805 108 SJiy.| 1 |P.orD.| Do 1886... 6. rly). U.8.Fund.1801 4)101 8 
yo Ru yes ‘sLd. | oO! Timaru Mackeus Board Debs. 1914, 95 Apl.Oct) .. -. | Do 1888 .... 46) 79 oi ae Do, Fund.1907 4 (190 2 
So Os,.| Demegare 3.104 7 6 Wanganui (N.Z) Harb. Bd... 1905 99 2 | Apl Oct) } sJuly |B. Ayres, i870 6 fee ee fee | ce Virginia...... 6 | i i 
Apel Oe. Do Bonds Yoid.) Sie 40 |¢ Westport (N.2.) Harbour Ba.. #85 101 3) 207G.,| ° legepe: | Deo 183 eff [2 || pol widiaees | - 
-|_ Do Bonds es me 100 |All the above bonds are £100 each, with] Ja. Jly.| 2 | "Jan. Chilian, i8676/ .. .. = DoNwPndRegé| . 
-|Egypt. Govt. Gtd. 3 wT 8 the following exceptions :—City of Win-| Ja. Jly. May | Do 1886 .... 44) 8 5 NS 
b, Aug. ‘Turkish Gtd. 4% 1856. a. 3 apes 6 ay bentures £600, and New York! Ja. Jly. P.orD.| Do 1836 ... 43} 83 6 
puch Of “Indl England P ‘ost 108 ¢ {city and St Louis City Bonds £200. Ja. JIy.| : P.orD we wei‘ ass ‘ RAILWAYS, 
“Do Stock 3% red. 1948 942 5} » aus "ne eueles. ORDINARY SHARES AND Stocas. 
Fed. Aug.. Isle of Man 3) % Debs... 99 101 esumaee & PROVINCIAL Acs : fod 2. See Te oF _caeyentraahaocnanasepoeenneeennee ae 
VERNMENT SECURITIES. | March, 18966 |102 4] presen 
~~ CORPORATION STOCKS. 3 lapt‘s:| Do nedeom. M Glosns 
(Unies Eingom._—___ Present | Dividend N ol ns Not : 14.|Colmbian, 7344) 3C 3 cei 
e ame. osn appld. |\Colmbian ee ee os ae 
Present BONDS LOAne AND 3 ‘gq |ClosngjAmount; Due. teem , ay Nvyj 1 “Det, \Cordova, Prv. m & | 
Amount TRUSTS. | | Prices of,red.1919 6 | 38 8 | 1,273,092 Caledonian Ooms... .-0-/113i6 
—j———| £2 | | % | Ja. Jly.| .. |*June| Do Bond ¢| 3 8} 2,608,027 Do Def. Ord. No.1....| 4 4 
“ | | snus Ape. i Ont. spo 1sore” , 1894 6 7. qe. ay. + see ane \Oectanion “A va: . = - 438,266 Cornwall Mineral wh 
a. & u 0 1907... 226 «| #e Pinssene 
ist Oe So" _ 3: ‘100 107 8 goatons Ja. & July’ Brit. Guiana. . ‘ 104 Ja. Uiy.| 3 _ Dec. \Danubian, 67 8 } ss Sess o00 Ferusse, Oem, Ore Leases “1 
000 best t beeeks age 7: i 1003 1 000 Ap. & Oct. Can. Dom. Riy : - (Keuador esgece | 24 16 4,927,920 Glasgow & 8.W.Ord.Cons, 95 
763,400|Com. "Sewers (Ci | 1903 ...... 6 /108 1 wne| *. 12,672,550 Great Eastern Ord....... 







of Lon aon 1006. ‘100 99 101 sat ili tiie Do 1904-5-6-8 4 |103 
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| Do nts 3 
May Nv| Sus p'd ‘Egypt. me Unita. 4 wit of] "920/133 Great North of Scotland | 67" 9 








,000,200/Cor. of Ln. Bd mats 100':00 2 |7,033,300 My & Nov.| Do Insc. Stk 4 [103 Apl.Oct) Jully '86 ov. Pref. 5 | 9:4 25 163,387 Great Northern Con..... eT 9 
e41'500| Do 3 Honds, 1913" 8 100 97 ¢ 9 |x184;000 Ja. & July! Do Red. 6%, JneDec| PurorDwg| DostateDou 5 |10% 3 Par bo Vp bes a gh 
%49,000|_ Do 34% Debentures 100 100 | glee 4 |106 8 | ApLoet! -. | DoDaira....4| 96 7]  1'1691275| Do BA untiley, is pd B} (167 70 
$,650,000, Brm'ham Corp. 1946* 34 100)107 3 3,709,136 Ja. & July; Do Insc. 1910 4 (104 Ja. Jiy.| 1 June | Entre Rios,'36 6 | 49 33 sions! Great Westn., Con. 664 7 
1,197,246) Do do, 1947*.. 3 |100 99$160}| 407,800 Jne.& Dec.) Do Dbentrs, Ja. Jly. June | DoCnt. Kly. 6 | 44 9 2,005,148! Highland, Ord Con. ....| 91 3 
870,680/Blackburn Irred.Stk 3}/100) .. .. 1909-34 .... HY 100 Ja. Jly.| 3 | May |Greek Inde- 3,284,412 Hull, Barnsley, &c,, Shs. 32 
Galpccacer mane puoi 4 [Meta see ee) Beaatnns Dy Sau sy| # | gum | Seve es | | “Raeeam kano teas oot ON 
. e e 0 eeee 7 
Mpoo‘o0o Cardift Bock, 196%, 3 100106 7 3,398,400 Ja, & July| Do Inse.red., | us Ja. Jy Parl oune,| Bo 1884 “| 88 §| gat Te70 Be pt (Bid ry ee 
,419|Croydon Co 3§/100.108 & Ji rorDwg onoply. 476,270 { ancl 
tooth Cor. Bt fait 100 206 § {3,830,700 Ja, & July, Do red. 1038, 3 98 3 | Ja. Jiy.| Pur orbws Gustmala . fe 3| 426279) Do Dt\ unulloiapare amet 
. 4 (100/113 1 r bode O1 és 
ea. 100)104 § 1,424,100 100 Abr-& Oct “Dotydrawas apiics | 208 Hawalian ..6 | 90 6 1,281 Lond. Chatain & Dow Ab. iran 
Van7436 Latr Corp Red Stk* 3 100/105 7 | 616,100 Jne & Dec.| Do 1879...... 44/103 oh. aL AR Not apple. Honduras, 67 10, 7 8 88,241,229 Lond &N.-Western,Cons. 170} 1 
irene Liverpoo aon. es be 310 11 400 Jne & Dec. Do 18st 4 {100 73; Not) appid.! ee eee vee - 7 8] 12,136,505 Lond.& S.-Western,Cons.| 167 9 
124 6 | 602,200 Jne & Dec.) Do 1917-23 .. 4 |103 


6,735|Manchester Cor we Jiy.jn’ne! .. = 


Lond., Tilbury, &c. Cona.|’ oS 8 
"0.00 Middlesbrough Wirt, 4 4 too) 107 9 | L 


1, 
ofa Kents | 914 2 Leen Ma Shef., & Line. Ord,| 71 3 
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Sea 100/103 6 /300'Jne& Dec.| Do 10-40 Deb. 6 |10i 3 | JneDec| Pur orDwg Ialian (Bard) 1647880| Do Bfy Df'rec.no aly. } 113 15 
cone Newcastle ie Corp. Stk. ‘ihe ‘dei 3,791,895 Jne & Dec.) DoIns.Stk's3 4 \104 Shudeses 5 | 9910: 2,154,880) Do Df umtelevinpd } V3 4 
red., 1936" ........ 9 |¥,097,666 Apr.& Oct.| Do4% Cus.Inc.4 |104 6 | Ja. Jly.| -. | *Dec. Do Irie Gtd 6 \L12 16 54,347 | Mersey, fully paid, 36 
304,120 Do eee tie" : ts _ 10 | 179,100 May&Nov. Ceylon ...... 1 Ja. Jiy.| -- | *Dec.| Do 1862 Ma- | 6,281,830 Metropolitan bons Snce gi 2 
2,800,000/Notting. Corp. St k*3 109) 6 964 6%] 731,400 Feb. & Aug! Do.......... 4 |iol 3 rema. Rail.5/ 9 3] 3,640,915, DoSurplus Land Stk..| 67 8 
704,000 Portsmouth 1001106 8 | 133,600) ‘Maré Sept Fijian Gv. Deb > abitca 102 4] Ja. Jly.| 2 | *Apr. |Japan, 1873.. 7 |168 1) 000 Metropolitan Dist. Ord. hs 
486,861 Sian Corp. BS * 3 ‘100, - 9 3,100! Bes tang Jamaica. 6 eer elena es Consol. Ord. ../152) 
$17,961|Sheffield 1898, Red |100 100 2| 114,200 Feb.& Aug! Do.......... 4 {lol S|] Ja. Jly.\n'ne| .. |Mexican, 18088 ee ss 990|North Br British Ord. Pref. 
369,150 olla 4] 346,700 Ja. ae Suly Maniéaba:idid 6 |112 14 Srey. n'ne} .. | Do 1888 . 89 90 e560 Ces 
eeepc envie shen 6 | 161,000) Feb.& Aug. | Maurits. 1895-6 6 |106 10} Ja. Jiy.|.. |... |Nicrgua, isis wo 3 886. te “Gonsols’ {1564 6 
heen is § lioo! 101 3 | 66,000 May& Nov. Do 1% Skg.Fd 44/108 5 - LOcti .- | *Oct. | Norwegn. 1880 4 6 2,020, 400 North London, Cons...../197 
297,200| Stockton Corp. 100107 $ | 74,800 May&Nov | Do Cons! Des /101 3 | May Nv) Pur orDwe) Do 1886 .... 34) 95 3 230,140' North Stafford., Con..... 120 3 
800,000 Swansea Co Bee e 3 100,106 7 | 758,700 Mar& Sep |Natal........ 107 9] Ja. Jly. \Orange Free 80,538 Rhymney......+.-....... |i 63 
117,000|Weymouth& Melcombe 100,800'May&Nov,| Do Debs. iia 4 ane 6 | Btate...,..6 101 4 436,143 \Shropshite Union ... aeee 
eI xoncnans 96 8 | 211,900 May&Nov.| Do 10-40 41 Ja. 0 Jy. ve fx Poraguey, 86..| 32 7 652,204 Somerset and Dorset ....| 13 16 
187,000| Windsor Cor. red. 1918 3 100 98100 | 271,18: May&Nov. Do Cons. Insc ‘ ¢ in 4s 44] Cp. 76] 2 | Apr. |Peru.,'70Crts 6| +--+. | 2,956,980 South Eaate term, Ord. ..../120 2 
__ 000,630 Wolveramptn Corp* 34 100 108 10 |3,026,444/Apr.& Oct.| Do do 6 | Cp. 76) Not! appid.| Do '72 Certs. 6 : sun 10] Do Pt Df. rec. no diy, | |166 8 
- eo 16,000 Ja. & July N. Boanawtets =r Ja.Jly.jnre| .. |Portuguese3 46 6 3,320,490! Do Df auntie? a) 86) 7 
Free of Stamp Duty. - 6 100 8 4,442,600’ Taff Vale “Btock”...... 1% 8 
CORPORATION BONDS. i a Ya.& Jly.| New 8. Wales,  s bs 3 Sok Oct cmc ox. [Do 1866 1823, A a 18 
Ne . a oe 
(Colonial and Foreign.) | LJa.aJly.| Do 1895t01902 6 |103 as May Nv 14. | prehfs| Do 1850... 3'| 89 ot | Limes Laasup ar Frxap Rarrats. 
389,300 Ja. rene Do2% drawgs 6 |104 May Ny|Red.|aftr's2| Do 1862 jaas® a. eee 
a | [ais'ro0lSe: & July | Do 1882 Loan 4/106 Apr ctl t | SMay | Dodo tsder 8 | <2 -: | oleae 
7 a. u ss te es ee 
Name. Es oem 7,186,300 Ja. & July Do Inscribed 4/168 10 May Nv| ‘16|*Aug-| Do(Nic.Bly.)4 | 66 8 Hanne. compantes 
3 | Prices | 16500000 | Apr. Do Inscribed 34 ¥9:1004) Fb Aug] '098| *Feb. | Do 1870 ....6 | ++ - ee \LaNWaaGw Waaw it 3° 
74,100/Ja. & July |N. Zeal 30 6 ace 3 | MarSep| '098| *Feb. | Do 1871 ....6 | ++ «- London, and Blackwall |Gt. Basta... 
‘| ma De 1914.. ciears -§ is ‘ Apl.Oct oonl ono nous . “of ° wont nance aoe ee te 38 
LAY arter osee ** ** INottinghamé& 
é 6 Do ae Gonbour Beard...) --|008 © 1 ‘sss = 1691... renee 6) AplOct) ‘131| *Apr. | Do 1876 .... 44) -- -- |" Railway & Canal ;.., Gt. Northn, |137 29 
rough of Napt er Con.......|1914)110 12 vA 5 .. [Shrews 
i Borourh of Far (NZ ese 110 1 3 Jaa 2 Ws Nel Pur orb we Sante FE is tose 25 36 6% Bent Charge......|L&NW&GW) .. .. 
8.) Sterling........) .. Ww ook —_———$— 
EE vcdeecctsecte Lia 168 10 Apl.Oct| -- Do West Goly, 
B | DOrrstreeeeerereerererenene Railway .. 6 | 50 60 
$ Oly of ai Ackial racia ‘het, 79 onl as 19 y&Nov. ieee bocce - 6 | 99101 | Sa, ~ +. | June — » Be an we Dusentvas Stocks. 
|,,V0 Debentures, 1883........ 1934110 12 aati. & Sail thee” 49 50 
5 a July} Do1912...... +. | June (Spanish...... 2 
t Gy a beens ra eben [ae 8 B verses 6 i u a ai, th | June | Tativer Mort, 6 |102, 4 | Amount, z Prices 
€ 61 i of Christ Fook aa jielize 6 {2805.20 Sa, & July Do 10isis .. 4 (102 4| Qrtrly.|n'ne|_.. | Do¥z Bonds 4 | 138 31 2 | oo 
¢ laity of Duned “1926117 19 | #9886900 Ja. & July | Don. 1916-24 4 |103 6 | JneDec| .. | *Mar. |Swedish 1878 4 |101 $20,000 Brecon & Merthyr A ....4 |104 7 
8 eemable sensor: A640 12 | #3-800\ Ja, & July Sth. Australia, ‘a 7 | AplOct) .. | "Jan. | Do 1880 ....4 10% 41° Gooey! Do Said 
§ | Do Consolidated ".....-...7 1908106 7 ial 180.100. @ ees ad 6,002/690 Caledonian. ..eeocen-.2.-8 (194 
4 Oity of) Hobert Town td. 0 156 | 204-700) Ja. & July Do 1901-18 .. 6 ity 20 | ApLOct & | *July. | Tyetted 2086, o1 3 | 314,220\Cornwall n0°"8 lhe 18 
: pies: (Ont, ist Pret 1898 seg! s0k 3 3 |, deetoo de eau Doisorivi. 4 {101 6 | ApLoct! 1 Suspd | Do JO TIE. 42) 02 64] 304704 Hastern & Midands..-- 44) 
‘ ‘108 10 |’ "300,000 oooJa. & July| Doigay...... ¢ l103 & | ApLOct| & |P.orD| Dols, Def. | se, s6e mage Lend. Sad ie. & $1108 15 
eecess ) ¢ ‘ oe 
& ot A 7/620;800!Abr-& Ook. Do Inscribed | | Marfep) 34 | Ang. | Do Priority 6 | .. « ool bed steed: i " 
‘ 6,800 May Nov. Straits ta a. 4 103 & | MarBep| -- | :: | DoGen.Debt | “" “| , 3804000], Do Whitech. Kxta.Gd. 3] 73" 
6 Ci 102,600'Ja. & July |Tasmnia. 1 105 ’o0e Sines great anara 413 6 
. pase de & July Doisse-i01. 5 ee [ee | oe ((U.8.)Louisna. 13,033,823 Grea , 46 Tf 
6 Ja. Syey Do 1908..... - 4 101 : “7 6,806,344/Great Northern .. = aplare 4/133 4 
a 886 oO A Oct ee ee Do (Mass) ’88 6 ee ee 0,815,232 Great Western See ona 4 131 3 
6 y Nv ee os oo ++ 18046 01 4,49 z Do eek PAIS 44/143 6 
; 3 ee | oe BO-ooee BERS 100 11 See oes palpate 
a. oe oe seceee oe 
6 Do 1804...... Ja. Jiy.| «. | << | Do ”....200n 6 |ne8 “& | tegensees famcaahire & Forks... ¢ lik 7 
t Do 1800-1001.. 4 108 | Ja Jly.... | 2. | Do......18066 \102 ore ‘pact - dias ¢ 
rs ecccce 
: Bommel $e §] Geet | | Aven ogra cate | Seite Lond va ts at ‘ 
6 Lins 1882-3 4 MarSep| .. | Aug. | Do Sir.Loan6 | 66 7 wee tet rrore Pleo 
$ Westn. Aust. ¢ tot Fb.Aug Pur chase | Venesuela N. oy —| mow “West -.... ¢ . : 
; 4 3] Gon. Debt. / 45 7 | Krusee) ‘Do as rencics § [0 
8 * The drawings are ao einen 000 “‘Hibary, ry, ke... 4 6 
‘4 stocks to which asterisks are In Ba pyy Fis: +» “M1 9 
g saers of otber eases whee thse ore Sates 21105,311 Metropolitan’ ednadoapacll s 
: ; dies ae tidus isk" 2 
: FOREIGN STOCKS, BONDS, & sateen es cresesescvcnce @ " 
$ ” payable tae 4 list 4 
6 \- 'g ae ecsess 3 
‘ dends : 5 13,026,634 8 ’ 
6 } 5 
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Present 
Present lotosn Am 
Ping Name. Prion ount. Name. na 4 mart 
1,890,000 \attantic & Nth.-Westn. 8 chic.,mu., astPent “| | 
at — Gtd. Ist Mt. Bonds .. 6 |114 16 | 1,600,000; La Crs & Davn. 6 1919 98 100 
; 62,613 BuffalokL. Huron£i0 sh _| 123123) 5,680,000} Do Hasti astings an and | 
(Gt. n Rent C toutes] Do Bonds; ned Mort. Shiict 3 | 1,300,000] DoChieaL-SistM 6 1021 100 3 
4,060,505 Do Consolidated... 878,760 Canada Central st Mt. 6 [08,8 25,340, 


3,044,490 Gt. Northern Perp.Gtd. 6 |127 


25,340,000 pomieee. istMt. 6 1921106 7 
$65,00000 Canadian Pac. $100 Shs. . 812 33) 1,300,000} Do Wisconsin and 4 | 











































7 608,630, Gt. Western, Rent Chg. 6 |i56 7,19 Do 1st Mort. Bonds., 6 |125 17 Minn. ist Mort. 6 |1921 99 101 i 
ae Do Consolfdated Gta. 5 \166 aout, — iat Mort, Bon Bds, 34| 97 8 | 4,000,000! Do Termnl. M $ /1914'102 4 7 i 
fo 82 ees - & |135 760, Algoma Branch, glad a ee Do Chic.& Mis. B. , = lestehe a 
seiiehbussouenneeh a oct v. Ist Mo | 

1 Bi 800 Londony Brighton, &c C4 165,000 Demerara Orig, Stock.. | 68 71 | 1,628,000 Chi & Tomah .. 6 /1906.111 16 | 

Consolidated Guarn : )165 7 116,000|_ Do Perpetual Pref. ., 7 |128 22 ee Chic. St Lou. & N. O. $ J¥h1) Pe i8 150,000 10; Do 2nd Issue..... 12 33 

15,100,406 London & N.-W. Gtd... 4/127 9| “y9'ng Emu Bay & Mt. Bischoff 6| 33 32 000 Del. * Hud. ist Mt. 2,600,000 100' | Do 4% Deb. Stock ..-"1202 4 | 
797,980, Lon. & 8.-W. Cons. Gta. 4 127 9 139, 000; Irred. Deb. Stk. .. 93 6 Penns. Division’? 1917 138 40 100 B. Ayres 
1,066,083 Man. ypnet.. , & Lincoln, 191, 100 G4. Trk.Georg.Bay,&c.1M {102 4 sataea Do Mt BasiLo ais)? 1894106 8 are 3 | 

ist Preference........ 44134 6 90,530,128 G . Trnd. of Can.Con. Btk § 8%) 1,000,000) Do Mort. Bonds..7 1894106 § 00 100! Do 6 % Deb. 8 107 10 

1,797,428' Do Rent Charge...... 127 9} 6 219,794 Guaran rs i Den.&R.G.1Con. Mt. i 1936 81 3] 179,602 100 B. Ayres Northn.,L. 16873 | 

360,000 Mot District, Midland 8,420,000| Do ist Pref. Stock .. ..| 69 6¢) 1,972.000| Detr,G. H.& Mil. Bds. . 1918 112 14] 123,950 100, Dos é 1 225 35 
Rent Charge, Ss ‘ 118 20 | 9'530'009| Do 2nd do........... . 22] 8#, 40} 2,895,500| Do Con. Mortgage 6 1918 112 14 | 154,505.10, Do 5% Mort. Deb. Sik (107 1 

Me 105 7 | 7,168,056, DoSrddo......... coe so| 21% 23] 4,600,000 Galvst.&Harris.1Mt.6 {1910104 8 | 1,000,000,100 B. Ayres & P.7% Pref,| 65 15 

5x00, 121 dland on. Per ht ch ‘ 127 9) “414, Do 2nd Equip, Bas... 6/125 7 | 3,934,000 GrandRapids&Ind., 1,812,340 100) Do 7/ Deb. Btock 19 83 
994,577 woe Guaranteed Pref.. $ 9 | 4,270,576; Do Per. Deb. 6/120 $ {4 Ist Mortgage .... 7 |1800 112 16 ,000 100) Do 5% Mercedes Exten| 56 66 

2,444,129 North Brit. Con. No. 1.. @ (119 21 | g'4a3'cr7)_ Do do de.... 4| 92 1,600,000 111. Cen. ist “ME. 1,254,040/100|B. Ayres & R. Ord 86 91 
a North-Eastn. Cons. .... 4/127 9 | 9'793'9890| Do @.W. Per. Deb. Sk. 5 {116 18 Chic.& Spring. Div. 6 6 (1808 105 8 3,200, 10, Do7 % Pref. Shares ..| 12 18 
. sonoes Do Stock. & Darl. A.. 6 156 § 647,800 Do Bonds, payable '90 6 | .. .. | 2,600,000 Do Mort. Bonds.. 3}| .. | 87 9] 41,259 10 Do Sunchales Ext Shra| 10iLi 

i 000 os we Band C 6 jis , 409,400 Hamilton&N.-W.istMt. 6 |103 6 12,981,000' Dec Gold Bonds. 4 (1952 97 9 000) 10) Do Tucuman 8 9 
e163, 747) ® A ent Hartlepool 640,000 Manit’ba& N.-W.1Mt.1933 61106 8 | 1,700,000 Ind. & Vinc. Ist Mt. ; {1908 118 22 | 2,000,000/100' Do 4% Deb. Stock % 9 

sees orth 8tafford., £ 6 | 100,000 Melb. & H. BayUd.Ob. Bds 5 ons 6 | 1,402,000, Do 2nd Mortg /1900'100 6 ¥000| 10 B. Ayres & Vel Trai 
Reon -Kast (Rd. Ans.)£1 Sepa | 459, 200, Mid. of Can. Str. Ist Mt, 6 7 | 3,000,000) ponies all Con. tt $ |1923 128 32 Rly., L.,7 % Pref. ....| 7 9 
1300) Do Consolidated Gtd. “a 137 9 1,076,200, Do Cons, Mort. Seri ‘ itor 9 | 5,000,000 Long Isld. Gld. Bds. 6 1931 110 12 | 4,600,000;100 Vent, Argentine, L g. 7%; 58.63 
Fearanaey Busan aun Groen wma | aac ceamin te ME § ie inenpeg aul & aah Bae 6 ee | Ase el Be tee es 

000 Montre orel 1s ,960, n 8. , | Do 6% Debentw 1 

PRNVERENCE SHARES AND sree, ira 400,000 Nwindid.1stMt.Ld-Fds. 6 | 65 69 | 6,000,000] Do. ist St. Bonds, 1,300,000, 10 Cen. Urugy.of M. Videos| 88 98 
OF RACH ERPARATR YEAR. 600,000'New Brunswick 1 Mt. 6 |110 12 N. Orl. & M. Div.6 1630 17 19 ,000,100) Do Per. 6% Deb. Stk. , .|1% 81 
— : eel 26,000 New Zea., Mid. L.£10sh. | 5 7 | 4,000,000 Do 10-40AdjstBds, 6 |1894.104 6] 21,250) 20\Cond. d d'Eu, L. gtd. 7%.) 940} 
ne % 745,00| Doist Mt. Db., Scrippd ; .| 88 91 | 4,067,000) Do Gold Bonds... 6 /1931 101 4] 8,400 100opiapo .............., 38 3 

asta aa a! otonien, Pref. No.1 4 |121 3 630,300 N. of Canada ist Mort. 6 |108 § | 1,000,000! Memphis & Charles. | 20,000) 20 Gordo be Cent. (L.), Pref.) 23 14 
reeeee Do No.2 . - 4 (218 20 06,400) Do 1st North. Ext.Prf, ous é town Gold Bonds.. 6 192499 101 | 14, am{| 10 Cos wee] HA 
-- vase Bo 1678 iE - 6 147 9 863,250| Do Debenture Stock.. 95 8 | 1,382,000 Min&StLou.Gld. Bds.6 6 tea g2 4 .| Decen ‘of Shares ..| «. +. 

. ang RENEE. secant’ 4117 19 $2,000,000, Ont. & Quebec Cap. ai: § 142 4 — \Minn. and Pacific lst 16,447 20 DonnaTherChris,L.7Z Pf a4 
Ls) Do convertible ...... 4 [119 2 |"4'007/381| Do Perp. Deb. Stock 6 |125 7 Mort. Bonds .... 6 |1936) 88 92 125,120 4 | 16,Dunabu & Witepek, L. 91 
ye ornwall Minerals ....6 | 21 3 676,000, Quebec Cail. lst Ine. Bds 6 | 25 8 0,064,000) Minn,SaulteSt Marie : {\ is Do Reglatered vos] AOR 

saoe'res Eastern and ae  S 6,600 St John & Maine Shares | 25 § &At. 1st Mt.Gld. Bds 6 |1926) 91 3 
1300, Furness, Con, Pref..... 4 17 i9 100,000} Do Debenture stk -. 4| 94 6 9,628,000) Minn. & N,-Western 668,000 100 East Argentine, L. +g. 7% @ 6 

Soon eal eeee ene Stee A... 6/113 16 200,000 St Law de. Ott. 1st Mort. 6 | 96 7 ist Mt. Gold Bds. § |1084 70 80 354,000 000'100) Do 6% Debenture Stk.| 8 9 

essen eoeew & 8.-West. .... 4 218 20) 660,000’ Tas. Main Line L. Deb. 4 | .. .. |30,466,000 Mis.Kan. &Tex.1Mt.4 | -.| 77 9] 25,00 10 Gt. Sth-of Spain 7 “PtBhs A 

_ tk oe Fver, Ba. ...... « ps 20] 963,360 Do Preference ...... Sha. oi 3,000,000 Mobile& Birm. 1st Mt. 6 1937) a7 15,000; 20, Gt. W. of Brazil, 1541¢} 

ae35 000 pat Bost.. » Con. bret 4153 6] 320,900 Temiscouata Ist Mt Db, 6 | 90 2 | 1,000,000 New Orleans & Gulf | \ 306,250,100| Do 67 Debenture me 
qoveeel Dot edmptn Stk., "86 4 121 3] 719,000 TorontoGrey,& Bruce Gold Bonds ...... 926 -- +- | 165,000 100! Do 67 Exten. Deb, Stk. 8 10 

ee Do ise cere ee cate 4 (la 8 |” of Can.Ster rey Bruce Bi 4 | 99101 |30,000,000' New York Cent. Mt. ; 1903123 8] 121600; 20 Imp. Bras . Nat. & Bor 
Tooele po sh 7% 7, till '93, then.. 4 |120 2 113,600 Wellsta. Grey & Bruce 16,800,000 N. Y.,Lake Erie, &W. | ruz, L. fa TH % vouse 
Do SE cwisavenah; en . 44/120 2 | Ry. of s.1st Mt. 7 | 98100 Ist Con. Mt. Bds. 7 1920135 40 | —_ 85,000 10|La Guaira & Ca "| eho} 

2,226,000) { DO TOSS -- -- =. 2-200. 4/116 18 | 112,992 Wellgton. & Manawata 8,705,977, Do Ast Cons. Mort. $70,000 100/ Do 6% Debenture Stkc| 99101 

saaenaele Jo with accruing int. [120 2 | Shares, £1 paid . #1 Fund. Bonds .. 7 |1920,130 6 | 112,184) 20 Lemb. ~Jassy, 5% 

i "819, 520 Gt. Worthern, Perp. Prf 4 125 71] 490,000 Do do Debentures... 6 104 6 133,507,400 De snd Con, Mart. 6 1969100 2] 40,000 20 Lima, Limited........ od 
seen Toe ature. Con. Pret, 6 us 7 10,974 Wind. & Annap. Pref. 44,447,000 N.Y.Pen.&Ohio1Mt. 7 |1905| 314 23} 2,254,720 100 Mexican, Limited .....: 

8, Bee 6|Lanc. & York. Con. _ ‘ 124 6 Shares. paid...... 6 9 13,1004 2 Mort. + 4 2,654,100 100} Do Ist Preference 8%. 11617 
Sass ece po Pref. Stk., 1882 .. 4 123 5 | 499,009 Do  Debentire Stock 4 86 90 {28,784,000} Do 3 Mort. Bonds ..|1915| 1 2 | 1,011,960 100) Do 2nd do 6%......... : 
Sree srl. oI ae gone 6 ESS 7. 288,000 Norfolk&W.Gen. Mt. ‘pe 3 | 2}000;000 100) Do 6% Perp. ‘Deb. ‘Bik. 
2:172,960| bo imd Consolidated & [163 6 Ammnican SH4RRs AnD Bons. SAE ene *eropel ¢ Midland Ura 





and Ext. Bonds 6 |1034 112 14 
1,600,000 Do Adjustmt. Bds, 7 |1924 112 14 


6,329, 974) Lond., Chat. & Dov. Arb 4 1043 4f ~ 
e 000 a 116 18 
N \4s § |Closng] 46,930,000 N. Pac. Ist Mt. Bds. 6 


869,532} Do tnd Preference . 


60,000! 6 Midland catia: 
» 45) 48 62 | Dresent 
28,080, 620)London & N.- Western 4 |126 8 


1, 145, 375: 100 wen Debent 
60,000. 20 Minas & Rio, L., Sy ne 
the 











4 
63 
1 
. Amount. £.5| Prices|?,847,000 Nrthrn. Pacific Gen. 26,022) 20 Namur & sieee 
2, 
g.944, ost [Loudon & 8 Western... 4 |125 7 Sa dnd Mortgage .. 6 (1083118 15 ol Rate n. { Belgian a 
"¢00,000|London, Tilbury. &c. 618 ——|———| 8,000,000 Do ard Mortgage. $ 1937 108 10 9,890, 4 0g. 6 pref, Gores. | Ishus 
1,100,000, Man., 8k & Li Pret. : . 2 SHARES. | s 8,858,000 Ohio& Mis. istGn. Mt. 6 |1932 = 5] 138,000| 10 Nitrate Railways, Lim iris 
1,000,000, Do 1872. B. Ste re 145 7 607 AlabamaG.8.A.6%Pref.| 10 | 9 10 |16,054,000 Oregn.&Cal.1Mt. Bde 6/1927) 96 3 40,000) 10 NE. of Uruguay, Li Pt ipl. “7 
1,080,000] Do 1874... 777°" g | 156,600, Do B Ordinary...... 10| 3 4] 2,472,000) Panama Subsy. , Ree. 6 |1910 95 100 5,966' 20,N we of Uruguay, L ..! 56 6 
15000001 Doisre 6 | 160,000 Ala., N. O. Texas, 3,000,000 Pen. Con. Sk. t. 6 |1905 118 22 | 668,960 100) Ist Pref., &. . | 97 88 
1/000,000! Do STG oon gaeee shan 2 BBP 500 000000000 10 3] 9,900,000| Do 44 Gold Bonds 1913107 9 | 256,179 100 Do ey 2nd Preference Fence 7g 
1'380,000| Do convertible, 8 2. 6 {130 8 ee eae 4 M0000 Pinte hevciond oud ji9a0}208 | S80,s60)100) Do Se Doe. Beck, in 
502, a itts,,Cleveland an y 
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(Continued from paye 808.) 

FRUIT.—The currant crop seems likely to exceed that of any 
former season, and there is not any further change on the few 
sales made. Raisins are as last quoted. Valencias continue low. 

NITRATE SODA is in the same position as before. On the spot, 
8s 6d, or rather under. Distant cargoes are held for considerably 
more. 

SHELLAC.—At auction on Tuesday, 1,563 cases about two-thirds 
found buyers upon rather lower terms, including second orange at 72s 
to 80s ; button, 74s to 82s ; low and third, 62s to 69s. Garnet chiefly 
bought in. The speculative market is inactive, and 79s to 80s last 
paid for TN, August-September delivery. Shipments from Calcutta 
rather small. 

INDIGO.—There is very little business passing. Declarations of 
the next sales now amount to 7,200 chests. Consuming qualities of 
Bengal are scarce. 

DRYSALTERY GOODS.— About 300 tons gambier have sold to 
arrrive, Jan.-April, at 20s 9d to 21s 14d. 392 bales, by auction, sold 
‘‘without reserve,” at 19s to 20s. Pressed cubes taken in 
at 36s. 

DRUGS.—Camphor quiet. Bark, South American and East Indian 
cinchona sold in public sale last Tuesday with less competition, 
but at fully former rates. Kowrie, 3s to 5s lower. Essential oils 
generally quiet. Musk, rhubarb, and opium also very little doing. 

CHEMICALS.—There has been a lack of animation in the market, 
and the tone centinues quiet to the close. Cream tartar has sold 
at 95s. Acid, tartaric weaker. Citric barely supports its previous 
value. Sulphate ammonia has further declined. There is some 
demand for chlorate potash. Prussiate continues scarce. Sulphate 
copper stationary. Forward, £16 to£16 5s. Bleaching powder firm. 
Soda crystals inactive. Sulphate quinine has sold at 10jd per oz 

for German. 

METALS.—The markets have been steady, and the speculative 
demand for copper fairly active, with daily sales of good extent at 
higher rates, up to £56 5s for G.M.B. on the spot. Three 
months quoted £56 13s 6d to £56 15s. Stocks are rather low. 
English, £57 10s to £60. Silesian spelter firm, and the last sales 
were at £23 12s 6d to £23 15s, June-July. Imported tin is higher, 
— a ore business done durin the week. Yesterday Ss again 

wae Oh quoted 7s 6d to £93 10s; konoemetane 
oan. at 3 6d; Australian is about 7s 6d more. Banca in 
mer 56fl. Tin-p Bat eee woe bn aries price. Common coke, 

August delivery, quo’ In Glasgow pig-iron 
during the "has been dull, with few orders and cont fvctua 
tion in prices. The eee ant notes 515,825 
tons in the previous week, with 68 furnaces in ; 
No. 8, 41s 9d. There has not Seah shy Soll Madrona se manu- 


















factured iron pending the quarterly meetings. Quicksilver, £7 15s 
to £8. Sales of Spanish lead at £12 15s, which is also the price for 
arrival. 


Closing Prices on the Metal Exchange To-day. 


ee 
Straits Tin. ) rG.M.B. Spelter. 

Per Ton. er Ton, Per Ton. Per Ton. 
£90 786d £90103 ... £56 58s £56 10s ... £23 153 478 3d 478 6d 
LINSEED is firm and rather dearer. Calcutta on the spot, 41s 9d 

to 42s; about the same for seed due; to arrive, 41s 3d to 
41s 6d accepted ; vid Cape, June-July, 42s $d to 42s 6d. Bombay, 
42s to 42s 6d. In Hull prices are about the same as here. June- 
July shipment quoted 42s 6d. No sales reported in La Plata seed. 
Exports from Calcutta, first half of June, 4,400 tons, against 11,600 
tons in 1890. . 

OILS.—Last week's quotations of cocoa-nut cannot be obtained, 
and the market is quiet, with few sales. Linseed easier, and there 
has not been any feature in the market. On the spot, £21 4 
to £21 17s Gd; last four months, £21 10s. Exports from H 
rather large. English brown rape, although in moderate su y 
offers at £28 5s or under; last four months, £28 15s to £29. b. 
market is dull and lower. Small sales made in olive at last weeks 
rates. Mogadore, £40 to £40 10s. Sperm, £50 to £51 per tun. ‘hich 

PETROLEUM OIL.—No change has transpired in this market, 
is rather quiet. American, 54d to 53d ; last four months, — 
Russian, ‘ved to 44d and 5d respectively. Arrivals during 
week have been large. ber- 

TURPENTINE steady. American, 29s to 29s 3d; Septem! 
December, 28s 3d to 28s 6d. 

TOBACCO. — There has in been no inquiry for America 
tobacco, consequently the business done has been upon ® 
limited scale. Prices remain unchanged. Rather more 
has been experienced for coloury substitutes. Evesitg: 


— to-day— 

8UGAR.—A very small quantity was " offered by auction ‘i 
viz., 1,374 bags 128 casks West India. About half the ad. 
bags sold at 15s to 16s 6d for Trinidad, with fine at re 
casks bought in at 14s 3d to 15s 6d for Barbadoes. 1,7 
American pieces sold at 13s to 15s 6d. but some 
i owen be ‘Shipaoaary ae not any public sales to-day, 

ecla or next s ptember 

PEPPER.—25 tons Some white sold at 53d, July to 
shipment, and 43d paid for Singapore black, July- 

SHELLAC is steady. were | : 
INDIA-RUBBER.—500 packages various kinds by suction W°™ 
chiefly bought in. 8d to 64 lowel, 

TALLOW.—At auction 1,073 casks Australian went $4 to a 
about 620 casks finding buyers. 
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THE COLONIAL MUTUAL 


LIFE ASSURANCE SOCIETY, 


LIMITED. 


Empowered under “‘ The Life Assurance Companies Act, 1870,” 33 and 34 Vic., 61. 


33, POULTRY, LONDON, E.C. West End Office—29, COCKSPUR ST., S.W. 


The Right Honourable LORD BRABOURNE, Chairman. 


DIRECTORS. 
| Sir He«NRY BARKLY, G.C.M.G., K.C.B. | 
Lieut.-General Sir ANDREW CLAKKE, G.C.M.G., CB., OLE, RE. 


Bankers—Messrs COUTTS & COMPANY. 


ERNEST BAGGALLAY, Esq., J.P. 


ANNUAL INCOME EXCEEDS £400,000 STERLING. 


STATEMENT SHOWING THE GROWTH OF THE SOCIETY’S FUNDS DURING PAST SIX YEARS’ OPERATIONS. 
ccrumaensmcnendiishioe £740,155 


March 31, 1886. .0.s.....+. 


NEW BUSINESS for Year endin 


OOOO ee ee eevee eee eeeene 


| December 31, 1887 
1888 


December 31, 1889 .. ..... 
1890 1,201,404 


90 FOU set eeeeceerererecneereseees 


g December 31, 1890, £1,938,100. 


Policies—Unconditional. Unchallengeable. Indefeasible—cannot lapse while Surrender Value equals One Quarterly Premium. 
Voyaging, Travelling, Residence, wituout restriction or notice. Claims paid immediately on proof of Death and Title. Tontine Policiesissuei upon the popular 


MODERATE PREMIUMS. 
RATES FOR ASSURING £100 PAYABLE AT DEATH WITH PROFITS. 


** Colonial Mutual” Sy-tem. 


AGE 25-1 19s. 7d. 


AGE 30—-&£2 


@s. Sd. AGE 


Agents Wanted in unrepresented Districts. 


35-£2 ils. 


ed. AGE 40-£3 Os. 9d. 
EDWARD W. BROWNE, Manager. 








ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


PUNVILLE'S OLD IRISH 





Profession in preference to French Brandy. They 
hold the | t stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. tations on ye to 
DUNVILLE and CO. ( 1. 








leries, Belfast, or at their Tain ao. 5 aan 
build Strand, W.C. 
Publications. 





PRICE ONE GUINEA. 


THE 
NEW GENERAL & MINING 
TELEGRAPH CODE, 


Alphabetically Arranged for the Use of Mining 
Companies, Mining Engineers, Stockbrokers, 
ncial Agents, Trust.and Finance 
Companies, Bankers, &., &. 

By C. AtcerRnon Morzina, M. Inst. C.E., F.G.S. 
Associate Member of the North of England Institute 
of Mining and Mechanical Engineers, and 

Tuomas NEAL, 
Secretary of the Montana Company, Limited, and 
the Mines Company, Limited. 
Prospectus and Specimen Page, post free on 
Application. 


London: Wm. Clowes and Sons, Limited, 13 Charing 
cross, 8.W. 





Just Published, Demy 8vo., about 550 pages. 
Pricer 156. 
FOURTH AND CONCLUDING VOLUME OF 


Hutchison ’s 


PRACTICE OF BANKING. 


To Bankers 18s 6d, carriage paid. 





Just Published, Demy 8vo., Price 5s. 
BANKS’ CASH RESERVES. 


THREADNEEDLE STREET. 
pe A Reply to“ Lomnarp Srzzzr,” 
scheme sketched by Me. Soaken at 


By ARTHUR STANLEY COBB. 
| London: Emngham Wilson & Co., 11 Royal Exchange, 


note 


WoL. Wit. 


NOW READY. 


CHAMBERS’S ENCYCLOPADIA. 


A Dictionary of Universal Knowledge, with Maps and Wood Engravings. 
In 10 Vols., Imperial 8vo. Entirely New tdition. Vols. [. II. If. 1V. V. Vi. & VII. are now ready. 


Price 10s. each, Cloth ; 15s. each, Half-Morocco. 
The Work is also being issued in Monthly Parts, price 1s each. 


Datty CHronicLe.—* No subject of importance seems to have been omitted, and the spac® 
allotted to each is fairly proportioned to its magnitude, while the information is invariably 
a up to a very recent date.” 

HE SPECTATOR.—‘“‘ In every respect—in the literary quality of the articles, and in the care 
with which they have been edited—-Volume VI is quite the equal of its predecessors.” 

N. B. Datty MarL.—** Wherever we have tested its accuracy, we have found it almost 
absolutely without a flaw. The articles are admirably proportioned, the symmetry of the work 
being one of its most striking characteristics ; and fur the great bulk of reacers it gives all the 
information that is likely to be required.” 

British Werxty.—“ The work is maintained with unflagging spisit ; no care, no pains, no 
expense have been spared, and the result is a book which it will not be easy to supersede. 
The articles throughout, and the whole work of editing, are most ably and conscientiously 


done.” 





SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 





London: Longmans, Green, and Co, 





W. &R. CHAMBERS, Ltd., 47 Paternoster Row, LONDON; and EDINBURGH 


WRIGHT'S “YIELD” ‘TABLES. 

A READY-RECKONER FOR INVEsTOKS 

; IN SHAKES, 

Giving at a glance the actual return to the investor 
on £1, £2, £5. and £10 shares, at whatever price pur- 
chased, from 1 to 1U per cent. 

“The tables supply a distinct want.”—Financial 
Tvmes. 


Op stout card, 20 in. by 18 in., 
PRICE ONE SHILLING, 
. By post, 1s 44d. 
London: EFFINGHAM WILSON & Co. 
Royal Exchange, E.C.; W. W. Wright, 51, Allerion 
road, Stoke Newington,N.; or th rough any Bookeeller 





[THE STOCK CONVERSION AND 
INVESTMENT TRUST (Limited) 

This Company begs to direct the a tention of 
investors tothe Preferred and Deferred Stocks issued 
by it, and which are quoted on the London and 
leading Provincial Stock Exchanges. 

The Preferred Stocks possess security similar to 
that of Kailway Preferential and Preferred Stocks, 
but yield from 10 to 20 per cent. more income, thus 
affording to holders of many of the former Stocks an 
opportunity of adding to their revenue without 
decreasing their security. 


PREFERRED STOCKS. 
London 


ferred BLOCK ... .0.000..cccccee so cccvcccesccescoses ces 
London and North-Western— 
mM Cent. Second Charge Preferred Stock 
ort. . — 
Three per Cent. First Charge Preferred Stock 


DEFERRED CHARGE Present Dividend 


Paid. 
London and North-Western— 
Ordinary Stock........0000000 2 ww 
North-Eastern— 





cnc ceecerece #0 ee 24 on 





rane — ne 


The Deferred Stocks, whilst returning an average 
income in excess of that yicldvu by the Railway 
Ordinary Stocks, against which they are issued, 
coutrast most favourably with all other Deferred 
and low-priced Ordinary Railway Stocks, and efford 
the only opportunity to. smail investors of partici- 
pating, by means of low-priced Stocks, in the future 
of these two leading Kailways of the country. 


Any further information with regard to these 
Stocks can be obtained at the Oifices of the Cumpany, 
12 and 13 Nicholas lane, E.C, 


Arount of Free 
Revenue beyond Amount 
Requ'red to Provide 


Return per Dividend on these 
Price. Cent. Stocks, 
£ed & 
a Bae 1,475,958 
a4... OS 3 one 714,174 
SS . tes ons 724,588 
Annual Average of 


Dividend on Result on Basis of Dividead 
of Last 10 Years. Last Dividend. of 10 Years. 
& 


ed zed Zea 
17 8pe. 697 6 Ol 
2 5 6p.c. 7389 613 9 








WHITELAW’S TELEGRAPH CYPHERS. 


LARGEST COLLECTION PUBLISHED. 
Arranged both in “Alphabetical and Terminational Order. 338,200 Words in all ; 


includi 


New English work of 53,000. 
be at lesst two letters difference betweon each word, and that none 
telegraphicaily 








ae 


Ree ee Se. hieiiaisieemanesaeaal Mak 
er tN x 
igedieks sa 


sate 


saa leit 
<hr sea: 


wee oe 


ES 


nett tt aptamer Vi 


* 


a a at 





814 THE ECONOMIST. [June 20, 1891. 


_ ae nanan ae ee 
SUBSCRIPTION LISTS will be Opened on MONDAY, the 22nd June, and will Close on or before THURSDAY, the 25th June, 1891, 


THE RAILWAY AND GENERAL AUTOMATIC 


LIBRARY, Limited. 


INCORPORATED UNDER THE CUMPANIKS ACTS, 1862 TO 1890 
CAPITAL, £100,000 (with power to increase), divided into 100,000 Shares of £1 each, of which 25,000 are 


Six per Cent. Preference Shares; 74,000 are Ord Shares ; and 1,000 are Founders’ Shares. 

The Memorandum of Association provides that out of the profits asuitable provision shall be made for a Reserve Fund, and that after the payment of 
Six per cent. upon the Preference Shares, the Ordinary Shares will be entitled to a dividend at the rate of ten per cent. per annum. The remaining profits 
will be divided into two inoieties—one being divisible among the Ordinary Shares and the other oot the Founders’ Shares. 

Issue of 100 Founders Shares of £1 each, payable in full, and 25,000 PREFERENCE and 64,65) ORDINARY SHARES of 
£1 each—payable, 1s. ou Application, 4s. on Allotment, 2s. 6d. one month after Allotment, and the balance as and when required, at intervals of not less than 
two months, and in instalments not exceeding 2s. 6d. per Share. These Hundred Founders’ Shares will only be allotted to applicants for Preference and 
Ordinary Shares in proportion of one Founder's Share for 500 Preference or Ordinary Shares applied for and allotted. 


DIR&CTORS. 
T. G. Fardell, Esq. (London County Council), 26 Hyde Park street , W., 
Chairman. 
Charles H. Eden, Esq. (Messrs Eden, Remington, and Co.), 15 King street, 
Covent garden, W.C. 
B. Sutherland Edwards, Esq., 12 Upper Berkeley street, Portman 
uare, W. 
A. x ont Hake, E¢q., Parliament mansions, S.W. 
Ww. Mallock, ieq., Lauriston Hull, Torquay. 
John Hollingshead, Erq., Garrick Club, W.C., Managing D'rector. 
*W.S. Simpson, E-q., C.E., St Stephen’s chambers, T.legraph street, EC. 
* Will join the tsoard after Allotment. 


ers. 
Martin's Bank (Limited), 68 Lombard street, E.C. 
The Commercial Bank of Scotland (Limited), Edinburgh, Glasgow, and branches 
in Scotland. 
The National Bank (Limited), Dublin and branches in Ireland. 


ABRIDGED 

This Company has been formed to provide reading facilities for passengers by 
railways and steamboats, durivg their journeys by means of Automatic Livraries, 
whence a book can be extracted by the izsertion of oae penny, made use of while 
the journey lasts, aud be replaced ia its box before the passenger quits the 
carriage or vessel ; also to supply Libraries on the same principle to waiting- 
rooms, promenade piers, hotele, clubs, boarding houses, &c, &c. With this aim 
the Company acquires and will develop on a commercial scale the inven:ion of 
Mr W. 8. Simpson, C.E., for an Automatic Library, the Provisional Applications 
for which are respectively numbered in the British Patent Office. No. 11,544, of 
1890, described as ** A Coin-freed Apparatus in connection with Railway and other 
travelling Libraries,” and No. 107, of 1831, describea as ‘‘Improved Coin-freed 
Apparatus for Railway Vehicles, steamboats, and other conveyances specially fur 
the issue of Books therefrom.” Foreign and Colonial Patents will be applied for 
by the Vendor on behalf of the Company as hereinafter set forth. 

Contracts, covering sixteen distinct linea of railway, have been already signed, 
and negotiations are in progress with others, for the supply of jibrary boxes to the 
carriages. 

With regard to hote's, it is calculated that there are about 13,000 hotels and 
boarding-houses in the country cf a class wnich migh; take the libraries of the 
Company, each accommodating from several hundred to several tens of guests. 
It is, however, not here necessary to have recourse to assumptions, as coutracts 
have already been signed withthe proprietors of over 600 hotels and boarding- 
houses, which it is caiculated wiil ;equire upwards of £0,000 voiumes. It will thus 
appear that, sbould the Company's Libraries be never placed in more than one- 
tenth of the above, this number, 1,300, would require in roun? tigures about 
200,000 volumes, which, repeating the suppos:tioa that each book would be used 
three times a fortnight, would yield an aunual income of £65,000, whilst the books 
to be supplied to the boxes already contracted for snould under siimiar circum- 
stances yield an income of over £26,600. 

With regard to steamers, caiculations based on a eimilar experience point to a 
large return frcm this source. Contracts have already been signed with thirty- 
three steamship owners and companies, including—Bever Line, Bristol Steam 
Navigation Company, British lodia Steamship Company, D. and C. Maciver, 
James Currie and Co., Leith, Elder,Dempsters and Vo., General Steam Navigatiou 
Company, George Gibson and Co., Hartlepool steam Navigation Company, Hill 
Line (Twin Screw), Houlder Brothers, and Co., Langlands and Sons, London and 
Liverpool Steamship Company, The Moss Steamship Company (Limited), National 
Steam«liip Company, New Zealand Shipping Company, Norwegian Koyal Mail 
Line, F. H. Powell and Co.'s Line, Pockett’s Bristol Channel Steam Packet Coin- 
pany, Shaw Savill and Albion Company (Limited), Southampton and Isle of Wight 
Royal Mail Steam Packet Company, Waterford Steamship Company, Thomas 
Wilson, Sons, and Co. (Limited). 

The P. and O, Steam Navigation Company’s ss ‘‘ Arcadia,” now on her voyage to 
Australia, has been supplied with the Compauy’s Library Boxes, with the result 
that during the voyage from London to Biziadisi the realisations in peunies 
averaged three a volume per diem. 

The Inspector-General of the Irish Constabularly and the Commissioner of the 
Dublin Police have sanctioned the placing of Library Boxes in the Barracks and 
Stations occupied by these forces. It is hoped that this will prove a fruitful 
source of income, as the barracks and stations of these forces exceed 1,800 
Similar permission has also been granted by the cities of York and Glasgow ia 
regard to their Police Stations. The Lords Commissioners of the Admiratty have 
granted permiesion to place boxes in watch rooms of Coastguard Stations. 

In addition to the direct earnings in pennies, the books, by forming, as above 
stated, a medium for advertisements, may be expected to yield a considerable 
revenue from this source. A large revenue, also may be expected from the 
ultimate sale of the books to the genera! public, for it must be rein:imbered that, 
the Company beiug its own publishers, the books are acquired at cost price. 


Brokers. 
Sone tiene Lindow, King, and Co., 8 Diaper's gardens, and Stock Exchange, 


Glasgow—Messrs Grahame, Crum, and Connal, 93 Ho 
Exchange, Giasyow. pe street, and Stock 


eee T. and. C. Musson, Ashton chambers, and Stock Exchange, 
iverpool. 
Bristol—Mesers Betton, Sayce, Vaughan, and Co., 10, Clare-street, and Stock 
Exchange, Bristol. 
Auditors—Messrs Monkhouse, Goddard, and Co,., 29 St Swithin’s lane, EC., 
and at Newcastle-up..n-Ty ne. 


Solicitor—J. Herbert Farmer, Esq., 35 Walbrook, E.C. 
Secretary—H. A. Trollope, Esq. 


Temporary Offices—38 ag Fad stephaate chambers, Telegraph street, 
ndon, E.C. 
Publishing Office—15 King street, Covent garden, London, W.C. 


ROSPECTUS. 
Th 


‘he Company will moreover own the copyright of the original works circulated 
by it, and be sable to publish or dispose of separate editions, apart from the 
library box editions, in cases where the popularity of a particular book renders it 
profitable to do so. 

Reviewing these various openings for the business of the Company, and ignoring 
for a moment the prospective value of the right to foreign patents, the directors 
believe that, after making the fullest provision for the expenses of collection, for 
proper management and supervision, for the constant reaewals of the books, and 
for the maintenance in proper order of the boxes, as well as for all other out 
goings, there should remain a large surplus available for further division after 
pasing 10 per cent. upon the Ordinary Shares. 

The vendor sells all his patent rights for the invention—British, 
foreign, and colonial—and all future improvements, as well as his 
beneficial interest in all contracts entered into by him with reference 
to the sale of foreign patents, the manufacture of boxes, and the 
supply of books, together with all interest in any tent rights relating 
to apparatus for the automatic supply, on sale or hire, of books and any other 
description of literary matter which he may acquire previous to the first general 
allotment of shares,for £19,500, payable as to £800 in fully paid-up founders’ shares, 
as to £9,350 in fully paid-up ordinary shares, and as to the balance in fully paid-up 
ordinary shares, or in cash, or partly in cash and partly in shares, at the option 
of the Directors. The authorised share capital being fixed at £100,000, this, 
without having recourse to the power to increase thu capital, will (after payment 
of £19,500 to the Vendor) leave £80,(00, which is considered ample for all the 
present purposes of the Company. One hundred founders’ shares are now issued, 
and the Directors retaia the remainder of the founders’ shares, 100 in number, for 
the benefit of the Company for future issue. 

The validity of the patent applied for is certified by Mr H. Gardner, Patent 
nope 5 ao ing upheld by Mr Aston, Q.C., and Mr. Moulton, Q.C., whose opinions 
are subjvin 

Pateuts have been already applied for in France, Belgium, and the United 
States of America, and it is furtner proposed to apply for patents in India, 
Victoria, South Australia, New South Wales, Queensland, Tasmania, New 
Zealand, Canada, Cape of Good Hope. Natal, Austria-Huogary, Spain, Portugal, 
Italy, Ruesia, Germany, Denmark, Sweden, and Norway. 

Negotiations have been commeuced by the Vendor for the sale of the Australa- 
sian, German, French, and American rights, and a member of the Board is pro- 
ceeding to the United States of America provided with authority to compiete the 
sale of the last-uamed. j 

Prospectuses and forms of application for Preference and Ordinary shares can 
be obtained at the Offices of the Company, or at the Offices of the Bankers, 
Brokers, and th» Solicitor. 

London, June 13th, a by Mr. ASTON, Q.0 

a y ir. » WY. 

“There is evidently great utility in the arrangements of mechanical = 
patented by Mr W. S. Simpson, No. 107-91, and constituting his ingeaious self- 
acting apparatus for enabling a book to be lent to and returned by any pore 
who deposits in the prescribed manner a predetermined coin. This utility . a 
have great weight with a court or judge, an4, coupled with the novelty © the 
special apparatus, would in my opinion b: held to be good subject matter for 
grant of valid letters patent. The specification is sufficieat, and for the — 
above indicated I am of opinion that Mr Simpson's Pateut, 107-91, can be upheld 
*court of law."—APROPINION BY MR. MOULTON, Q.C . oe 

1 . N, Q.C. yy 

* On the facts stated in the case [am of opinion that the Letters rt = : 
’91 are good and valid. The claitus are fora simple and inexpensive spre i 
constituting a novel and useful combination, and would validly protect | 

April 30th, 1891. 
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THE RAILWAY AND GENERAL AUTOMATIC LIBRARY, Limited: - 


AMONG THOSE WHO HAVE PURCHASED FOUNDERS’ SHARES ARE TIIE FOLLOWING: 
Alex. w. Hall, Esq., MP., Barton Lodge, Steeple, Jas, Logan Muir, Esq., 63 Cornhill, E.C. 
Aston. 











The Duke of Abercorn. 
Sir Alexander Armstrong, K C.B., F.R.S. 


— 
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The Lacy Mary Murray. 
The Earl of Arran. Robert Handsley, Esq., J.P., Burnley, Lancashire, G. G. A. Murray, Esq., Professor of Greek, Glasgow 
ane Austin, Esq.. Swinford Old Manor, Ashford, Augustus Harris, Esq., Sheriff of the City of London. University. 
ent. 


Eustace James A. Balfour. Esq.. 32, Addison-road, W. 
Philip Beresjord Beresford-Hope, Esq. 

Walter Besant, Esq. 
The Lord Brabourne, 





Frank Harris Eeq., Editor “ Fortnightly Review.” 
Col. H, ar Hirst, C.B., Westwood, Bradford. 
F. Seager Hunt, Esy., M.P. 

Sir Charlies K. Hunter, Bart. 

Sir W. Guyer Hunter, K C.M.G., M.P. 


The -Lady Dorothy Nevill. w. 
Lieut.-Col. W. Newbigging, Sec. Reform Club, § ™ 
H. E. The Right Hon, sir augustus B, ie Gabe 
Walter Herries Pollock, Esq. : a 
Sie Frederick Pollock, Bart. 


J. A. Bright, Esq., M.P., One Ash, Rochdale. Sir John Jones Jenkins, Kot, The Grange, Swansea. | William H. Preece, Esq., F.R.S., Gothic Lodge Wie 
Hon, W. St. John F. Broarisk, M P. Sir Francis H: Jeune, Kt., 79 Harley street, W. bledon. , } ; 
Sir James Crichton Browne, M.D., F.R.S. The Lord Alexander Kennedy, todney Lodge, Perth, | Right Hon. H. Cecil Raikes, M.P. | 
Lord H. Ulick Browne, El:esmere House, Anerley.8.F. | Joho Kerr, Esq., LL.D., Chief Inapector of Schools The Earl of Ranfurly. 2 ph eS 
sir Archibald C. Campbell, Bart., of Blythswood,M.P. |' Scotland. The Earl of Roden. re 
The Countess of Car Right Hon. the Earl of Lathom. The Earl of rr # | 
Free: an ae iar bargccer tat eae 
oe. ne Cun « MP. ; , e Ear , i BR 
Cmnenel ao nry P Deveibe, que es ern, Oe: nat aon. =. J: Constable satel Scott, abe. x r 
m) Derriman, t Hoh, the Earl’ot Lytton, Y eresa Countess of Shrewsbury cae q 
The kar of Daumore’ Bare Ven a ere "| Rady Sladen. AMO ASSES fl 
e Coun nmore, The tess of Lytton. ‘ Earl Stanho be OF 
Sie Byte: Reston Kat., General Manager South Richard Mellock, Eaq., M.P., Cockintgon Court, | Gen. Sir Donald M. Stewart, Bart., G.0.B., aM. i 


Herbert C. Gardiner, Eeq., M.P. 
Edmund 29 


Sir Morell Nockensis, Ent., M.D. 


Sir Arthur Sullivan, Knt., 60, Victoria-street, 


Tne Jane Taylor, 


South Lodge, Club, 
ae place, W. W. 8. B. Maclaren, Esq.,. M.2. He a: Tedder, Kaq., Librarian Atheo 1 
fit George Grove, t , D.C.L.,Lower Sydenham, 8.E. | Right Hos. Sir W. 2. Marriott, Q.0..M.P. Ww, Th J 
Rider H Esq., 24 equare, 8.W, Sir Frederick @. MP. _ | ‘the Right Hon. Lord HenryF.Thyane sf 
Sir Arthur L. K.C.B., 67 Lowndes equare, | sir Lewis Molesworth, oyle Manor,Colnbrook. Jala Marcnioness of Tweedale... ga Mtl soho fF 
; 8&.W. Tne Viscount Morpeth. 
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FORTY-YEAR ANNUITIES. 

e undersigned will receive TENDERS for the 
Purchase of Terminable Annuities, running tora period 
of forty years, issued by the Province of Ontario 
under authority of an Act of the Provincial Parlia- 

7 Vic., cap. 31). 

oe Anoulies will be in the form of certificates 
signed by the Provincial Treasurer, pocmataeiog 
half-yearly paymen‘s at the office of the Province 

r, in Toronto, of sams of $100, or larger sums, 
on the 30th day of June and 31st day of December in 
each year, for forty years from the 30th day of June 
next, the first half-yearly certificates being payable 
on the 3lst December next. 

The total amount of Annuities to be issued in 1891, 
and for which Tenders are asked, is $4,000 annually, 
but Tenders will be received fur apy part of the same 
not less than $200 aanually. . ‘ 

Tenders will be »equired to state the capital sum 
which will be paid tor either the whole Annuities 
offered or such portion a3 may be tendered for. 

Tenders will be received up tothe 10th day of July 
next. Notification of allorments will be given to 
tenderers on or before 15th July, and payments from 
accepted tenderers will be required to be made with- 
in ten days thereafter. 

Tenders for the whole amount offered, if preferred, 
may be upon condition that the Annuities be payable 
in Great britain in steriing. 

The highest or any tender not necessarily accepted, 
unless otherwise eatisfactory. 

R. HARCOURT, 
Provincial Treasurer. 
Provincial Treasurer’s Office, Toronto, 
13th May, !8@1. 

Note.—Illustration of calculation on Interest basis 
—at the rate of 4 per cent. per annum (ur in strict- 
ness 2 per cnt. half-yearl)) a present payment of 
$1,987°25 would repre-ent an Aunuity of $100 for 
forty years, payable half-yeariy, whiie the actual 
yearly payment for the fort. years would be a fraction 
above 5 per cent. on the principal sum. 

r yy 
()HICAGO, ST PAUL, AND 

KANSAS CITY RAILWAY FIRST MORTGAGE 
GOLD BONDS.—Coupcns of Assented Bonde, due 
July let, Jsvl, will be PURCHASED on or after that 
date at the exchange of 4s 14d per dollar, less income- 
tax, on presentation at the counting-house of the 
undersigned ; or, at holders option, they can be 
exchanged for Certificates of the Five per Cent. 
Sterling Priority Loan, at the office of the Merchants’ 
Trust (Limited), 63, Cornhill. 

Coupons must be left three clear days for examina- 


tion. 
ROBERT BENSON and CO, 
No. €6 New Broad street, E.C. 


‘ yy 
victor AN GOVERNMENT 
DEBENTURES. 

The London ond Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited) will PAY, oa 
and after the 1st prox , the HALF-YEAR S INTEREST, 
due on that date, on the Debentures of the Victoria 
Six per Cent. Public Loan, 1865, the Victoria Five 
per Cent. Rallway Loan, 1868, and the Victoria Four 
per Cent. Railway Loan, 1873, negotiated through 
the Six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had ov application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock (Limited), Princes street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAWAY, General Manager. 

London, 1st June, 1591. 


PROVINCE OF ONTARIO. TASMANIAN 
Th 














Vl / 
VICTORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank (Limited) 
will PAY, on and after the Ist prox., the HALF- 
YEAR’S INTEREST, due on that date, on the 
Debentures of the Victorian Four per Cent. Public 
Works and Railway Loan, 1876, the Victorian Four- 
and-a-Half per Cent. Railway Loan, 1878, and the 
Victoria Four per Cent. Railway Loan, 1881, negoti- 
ated through the 10 Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-stock Bank (Limited), Privce’s street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 


W. F. NARRAWAY, General Manager. 
London, Ist Jun=, 1891. : ian 





VICTORIA N GOVERNMENT 


RAI INSCRIBED STOCK FOUR PER CENT. 
~ LWAY LOAN, 1881, FOUR PER CENT. LOAN, 
1855, THREE-AND-a-HALF PE CENT. LOAN, 


1888 and 1889, and THREE-AND-A-HALF PER 


CENT. LOAN, 1921-26. 
pnotics is hereby fiver, that. in order to the 
oe due on the Ist July next, the Balances of 
oan Accounts in the above-mentioned Stocks 
Nd on Struck on the night of Monday, the 15th inst., 
2 that on and after the 16th inst. the Stocks, will 
_ transferable ex dividend. The Dividend will be 
paid to the Stockholders personally, or to bv 
k 


addr. 'Y post at the Stockholders’ risk to an 
#3 in the United Kingdom, Form of request for 
einen Dividend Warrants by post can be ob- 
( from the London and Westminster 


For the Loadon and Westminster Bank, Limited, 
London, Ist June, 1891, " , 


eesti i ae 





THE GRAND TRUNK RAILWAY 





THE ECONOMIST. 
GOVERNMENT 


nnn PER CENT. INSCRIBED 
Notice is hereby given, that in order to prepare the 


Dividend due on the let July next, the BALANCE on 
the several ACCOUNTS 
STOCKS will be STRUCK on the night of Monday, 
the 15th inet., and that on and after the 1€th inst. the 
Stocks will be transferable ex dividend. The Divi- 
dend will be paid to the Stockholders personally or to 
theirattorners, at the London and Westminster Bank 
Limited, Lothbury, or the Dividend Warrants can 
be forwarded by post at the Stockholder’s risk, to an 
address in the U..ited Kingdom. Form of request 
for transmission of Dividend Warrants by post can be 
oe from the London and Westminster Bauk, 
For the Londonand Westminster Bank. Limited. 


mn the above-mentioned 


W. ASTLE, Manager. 
London, ist June, 1891. 


ROYAL EXCHANGE ASSURANCE 


OFFICE, 
Royal Exchange, London, 
17th June, 1890. 
The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby give notice, 


that a General Court of the said Corporation will be 
holden at their Office at the Royai Exchange, on 


Wednerday, the 24th of June instant, for determining 


by Ballot the followiog question, proposed and agrecd 
to at a General Court held this day ; namely, 


“Thata Dividend be made cf Twelve Pounds per 


cent. on the Capital Stock of ‘the Corporation, for the 
half-year ending at Midsummer, 1891.” 


The said Ballot wiil commence at One o'clock, and 


close at ‘I'wo o'clock in the afternoon precisely. 


And also that a General . ourt of the said Corpora- 


tion will be holden at the Royal Exchange on Thurs- 
day, the 2nd of July next, from OUue o’c:ock till Two 
o’clock in the afternoon for the election of a Governor, 
Sub-Governor, and Deputy-Governor, and that the 
said Court will be continned by adjournment, and 
holden at the same place and during the same time, 
on Friday, the 3rd of July sext, for the Election of 
Twenty-tour Directors. Which Elections will be 
severaily declared at such times as the Court shall 
appoint to receive the respective Reports from tue 
Scrutineers, 


E. R. HANDCOCK, Secretary. 
N.B —Printed Lists of the Proprietors qualified to 


vote at the said Elections will be ready to be de- 
livered at the Office on Saturday, the 27th day of 
June inst. 


COMPANY OF CANADA. 

Notice is hereby given, that the TRANSFER 
BOOKS of the Comp:ny, so far as regards the Per- 
petual Five Per Ceut. Debenture Stock (Grand Trunk 
borrowed capital) and the Perpetual Four Per Cent 
Conso.idated Debenture Stock, wiil be closed 
Thursday, the 25th June, 1891, to Monday, the 13th 
July, 1£91, both days inclusive. 

Warrants for interest accrued to the 30th June, 
1890, will be forwarded on the 13th July next to all 
Proprietors of there Stocks registered in the books of 
the Company on the 25th June, 1891. 

And Notice is further, given that the Tranfer 
Books ot the Company, #o far as regaids the Five per 
Cent. Perpetual Debenture Stock (Great Western 
borrowed capita)), and the Four per Cent. Perpetual 
Debenture Stock (Nothern borrowed capital) will be 
Closed from Friday, the 17th, to Friday, the 3lst July, 
1891, both days inclusive. 

Warrants for the Interest for the half-year to the 
3ist July, 1891, will be forwarded on that date to all 
Proprietors of those Stocks registered in the books of 
the Company on the (7th July, 1891. 

By Order, 
J. B RENTON, Secretarr. 
Dashwood douse, 9 New Broad street, London E.C., 
17th June, 1891, 


NEW YORK CENTRAL AND 


HUDSON RIVER RAILROAD COMPANY. 
Notice is hereby giyen, that the COUPONS of the 
STERLING BONDs of the above Company, due 
July let, 191, will be PAID onand after that date, on 
presentation at the Union Bank of London, Limited, 
2, Princes-street, Mansion House, London, E.C, 
Coupons, accompanied by a list of numbers, both 
arranged in consecutive order, must be left for exami- 
nation for three clear days prior to payment. 








MINNESOTA AND NORTH 


WESTERN RAILROAD FIRST MORTGAGE 
GOLD BOND3.—Coupons of Assented Bonds, due 
July 1st, 1891, will be PURCHASED on or after that 
date at the exchange of 4s 14d per dollar, less income- 
tax, on presenta at the counting-house of the 
undersigned ; or, at holder's on, they can be 
exchanged for Certificates of the Five per Cent. 
Sterling Priority Loan, at the offiee of the Merchants’ 
Trust (Limited), 63 Cornhill. 

Coupons must be left three clear days for exami- 


nation. 
ROBERT BENSON and CO. 
No, 66 New Broad street, E.C. 


NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY.-—Incor- 
ppntes Sx Deoeh esee one wate of Parliament.— 

re t.—POLICIES falling due at MID- 
SUMMER should be RENEWED within 15 days from 
— may be had atthe various Agencies and 
nein and Ts the Head Office, 

Lendon—61 E.C. 


Threadneedle street, 
West End Office, 8 Waterloo place, 8.W. 
June, 1890, 





days inclusive, preparatory to the payment of the Divi- 











815 
THE NITRATE RAILWAYS COM- 


Mettep to benhe nies, ean ; Meeting of the 
y given, ata 
Directors of this Company, held this day, it was 


ved :— 

That a DIVIDEND at the rate of Seven per cent. 
per aunum, less Income-tax, be and is hereby de- 
clared PAYABLE on the 16th of July, 1891, on the 
amounts paid up on the Preference Shares of the Com- 
pany for the period ending 30th June, 1891, to the 
Holders of the said Preference Shares whose names 


shall be onthe Books of the Company on the 30th | 


June, 1891. ‘ 5 wad gi snow inet 
And it was further resolved : That an Interim Dividend 
in respect of the Half-year ending Jume 30th, 1491, 
at the rate of £1 per Ordinary being at the 
rate of 20 per cent. per annum, free of Income-tax, be 
and is hereby declared Payable onJuly 16th, 1891, to 
the Holders of Ordinary Share, whose names shall 
be on the Books of the Company on June 80th, 1891. 
The Transfer Books of the Company, for both 
Preference and Ordinary S will be Closed trom 
July 1st te July 15th, 1891, days inclusive.—By 


order of the Board, 
J. M. COWPER, Secretary., 
8 Gracechurch street, E.C., 
June 18th, 1891. 


AUSTRALIAN PASTORAL COM- 


PANY (Limited). 
Notice is hereby given, that the Six per cent. 
Preference Share Transfer Books of this Company will 
be Closed from the 15th inst. to the 30th inst., both 


deud on the let July, 1891.—By order, 
E. N. SENIOR, Scoretary, 
147 Cannon street, E.C., December 11th, 1890. 


LONG ISLAND RAILWAY FIVE 


PER CENT. MORTGAGE BONDS. 
The COUPONS due July Ist, in New York, on the 
above Bonds, will be CASHED on and after that date 
at the exchange of 4°85 per £, at the counting-house 


of the undersigned. 
ROBRRT BENSON and Co., 
No. 66 New Broad street, E.C. 


rE SAD <A 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort, 


F. GREEN & CO. 
MANAGERS) ANDERSON, ANDERSON, & OO. 


Fencuurcn Avanvn, Lonpon, E.O, 
For freight or passage apply to the latter firm. 


P AND 0O. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, per 
BRINDISI, EGYPT, ADEN, Every Week. 








MADRAS vid BOMBAY, 


CALCUTTA, COLOMBO, CHINA, 
STRAITS, JAPAN, AUSTRALIA, Every alternate 
NEW ZEALAND, TASMANIA & eek. 
ALEXANDRIA. 

‘ con a I the Co: y’s Offices 

For particulars apply at the Company's 

e eatlenbail street, ko, and 25 Cockspur street, 
ndon 











BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 


GILVERED PLATE GLASS 


guivenes a wi — tae = Hable 
new process ver 

to — dainp, beat, or Randiing Uncqtalled 

in . Semples, and estimates on appli- 

THE PATENT SILVERING COMPANY (Limited. 

A LA LLL LLL LLL LLL LLL LL LO 


T CHIMNEY-GLASSES, COR- 
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Banks, Xe. THE NATIONAL BANK OF SCOTLAND, 


NEW YORK PRODUCE ents Sees of Parliament. 


EXCHANGE BANK. HEAD OFF te 
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\ CAPITAL, $1,000,000. Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £725,000, 
a Business in the United States respectfully solicited. LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
aaa ae eats Gnd suaiien Ge QeenEny an CURRENT ACCOUNTS are kept agreeably to usual custom. 
Wet eee attention ae to Ge and eale CIROULED Doon a LETTE my CRED’ vailabl 
vi 
ot AMERICAN ECURITIES, and | of ‘ on ™ FT, available in all parte of the World, are leeued tree 
t arrangements made for a care desired. VESTMENTS and SALES of all descriptions of Securities effected. 
Lowpow Banxsrs: The City Bank (Limited). DIVIDENDS, ANNUITIES, &c., received for customers 





At the London Office of the Bank every description of Banking Business connected with Scotland ig 
transacted. 
JAMES ROBERTSON, Manager in London, 


STANDARD BANK OF §soUTH 


AFRICA (Limited 
(Bankers to the aameane of ee Cape of Good 


a 


THE COLONIAL BANK OF 
Incorporated by hot of ine arenes Assembly, 1874. T HE FEDER AL BANK OF 


Subscribed Capital, £1 000 ; ee £400,000 AUSTRALIA (Limited). 
mene Fund - amy aa ae £50 000 Joint Bankers to the Government of Victoria. 
















eT oz sary ns e Seasiaigs: 
ical See ta hen Sia i ik SRI pei RAE 




















Keserve Liability ‘of Shareholders .. -. £1,600,000 Head Office —Melbourne. Hope.) 
HEAD OF FICE—DUNEDIN. Branches in ems nm gue Wales, and Heap Orrics. 
Loxpow Boarp oF DikxcTors. uth Australia 10 Clement's lane, Lombard 
A G. Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; tal, £2,000,000. Subscribed, £800,000. Subscribed Capital... nt er ro EA BO. 
: Hon. R. Oliver, M.L.G. ; Geo. Cowie, Exq., Many. Dir. Paid Capital £400,000. Keserve # und, £120,000 Paid-up Capital ...... ~ &1 60000 
Drafis and ‘Letters <f Credit issued Demand Reserve Liability of Proprietors, £400 000. Reserve Fund 


Remittances cabled. Biils on Australia and New 
Zealand negotiated or collected. 

Deporite received for fixed periods, Circular Notes 
Iesued, and every description of Colonial Exchange 
and Banking Businees transacted on favourable terms 
—- be ascertained on application. 

No. 92 C Cannon street, London, E.C. 


London Branch, 18 King William street, E.C. 
Loxpon BoarD oF DIRBCTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, st tne following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tod years, 44 % per annum, 
Interest paid half-) early from date of deposit. 
JOHN H, BUTT, Manager. 


BANE OF NEW SOUTH WALES. 


Established in 1817. 


This Bank grants ‘Drafts 0 on ‘the ae 
i: ee See Natal, oe me penn 
public, and transacts every description of Banking 
Businese connected with the South ‘Atrioan Colonies 
and States. Telegraphic remittances made. 
ts received for fixed periods on terms which 
may be known on application. 


HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrics—65 Old broad street, London, E.0 
BRANCHES AND SuB-BRANCHES, 
Be E eintreersicsmannid Colombo, Kandy, Galle, 


See te 


‘ciinlhe nt tinmeancetesintmasitty wgptine os he bhp 





$$$. 


7 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THB QUEENSLAND GOVERNMENT. 
Subscribed Cupital. £1,600,000 ; Paid-uv Capital, 
£800,000; Reserve Fund, £485,000. 
ee ee a. BRISBANE. 
Loxpon DiREcTORS. 








Bi Mite. 


C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). nite aaa BOON INDIA oseseee svnveanesoees Gambon. Calcutta, Madras 
E. 8 Dawes, Eq. (Gray, Dawes, and Co.). Reserve Fund ......... £570,000 Sreatrs SETrLEmeENt.. ‘Singapore, Penang, Malacca, 
seeee anes Tees Cpooee — and a. - Letters of Oredit and Bills cu de or at thirty P99 moots 
. wi. ewart, iq. » Vawson, an stewart). MANAG, OF AC CMIFTY | JAVA wo. ecececcesee conees oer 
. BANKING fonducted with Queensland and all aoe Se sie ~ —— Head Bae ata | CHINA werseseeesens oes Kong, Shanghai. 
u-trajian Colonies 
Deposits received on terms which may be ascer- Colonies. Bills purchased or forwarded for collection. | Bank of England. | London Joint Stock Bank. 


Tel hic remittances made. 
TS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 

Incorporated nw esis nadecsttng 1852. 
Paid-up Capital .. £900, 
Reserved Liability. oe 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
Business in connection with the East, on terms to be 
had on application. 


THE BANK OF Ss0UTH 


AUSTRALIA, Limited. 
Established 1841. 


tained on application. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 


(LIMITED). 
(Established 1254.) 
Bankers to the Government of Natal. 
Heap Orrices: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 











156 & 157 LEADENHALL STREET, E.C. Reserve Fund... £330,0 PrinciPaL BRANCHES—Adelaide, Melbourne & Sydney. 
AUTHORISED CAPITAL ..... ...00 £2,000,000 LETTERS of CREDIT and DRAFTS granted on Capital, £800.000. 

SUBSCRIBED CAPITAL ............00- Te 110 the Branches and Ag.ncies of the Bank in the Bamere eee £100,000. 

PAID-UP CaPITAL,, eeeee eens Australian Colonies, and BILLS tiated or for- Reserve Liability, 

Reserve Fux... 30,000 dimen” re LETTERS OF CREDIT and Bills on demand are 


LONDON COMMITTEE. 

Thomas Bell, Esq., of Messrs James Searight and Co. 

G. D. Peters, Esq., of Messrs G. ), Peters and Co. 

John Paddon, Esq., of Messrs Hill and Paddon. 
Lorpon Manacer—J. S. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 


issued on the Bank’s Branches and Agents 
the Australian Colonies. Telegraphic transfers oie. 
Bills negotiated and sent for collection. 
received for fixed periods. Rates can be 
on application. 
7 J AMES ANDERSON, General Manager. 


The Bank receives deporits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank = the ralectont towns 
throughout the United Kingdo 
a CAMPBELL, Secretary. 





the Branches of the Bank in NATAL, the TRANS- __ 88 Lombard street, E 81 Lombard street, E.C. 

en xt eas os ee ee ee ee ee 

sent for Collection. Telegraphic TRA made, 

DEPOSITS received for’ fed. periovs (rates to be | [JONDON, PARIS, & AMERICAN | IMPERIAL BANK OF CANADA. 
ascertained on a at the London office), a. K (Limited). Hap Orrics—Toronw. 

CURRENT ACCOUNTS kept, and EVERY DESCRIP- Carrrat, £1 


Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000, 
MONEYS RECEIVED for Credit of =< wad 
Office and Branches, and Letters of Advice the 
issued by the nte of the Bank in London, 
YDS BANK es 
72 Bannan sraasr, E.C 
ATTENTION collec 
seek ed either Crete to to ‘he Head Office of the 
Bank in Toronto, or through ite London Agents. 
D R. WILKIE, General Managet. 


Svupscrisep, £500,000. 
Patw-vup, £ ee * Reserve Fun, £110,000, 
Huan Orrics—58 Old Broad street, London, E.C, 
Brancy aT San FRANcisco, CALIFORNIA. 
Agents at New York, Messrs Lazard Fréres. 
Acunts aT Paris, Messrs Lazard Fréres et Cie. 
ee ee ee America and 
the Continant of Europ transacted on favourable 
terms, and Orapirs issued available in the United 


Seo er i Seen 


[THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital ...............++. +» £3,000,000 
Pald-up Capital ..........cssrsereereseeee 1,200,000 


TION of BANKING bUsI ESS traneacted in con- 
nection with SOUTH AFRICA. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
— » $10,000,000. Paid-up, $9.296,677 07. 
ce in course of Porn 96 500,596 ment, eins, 322 93. 
Reserve Fu: 


Reserve ss of Proprietors a1 ,000,000. 
Court oF rrics in Hone 


Kone. 
LONDON COMMITTER. 
ene Deacon, Esq. (of Messrs E. and A. Deacon). 
F. Duncanson, . (of Messrs T. A. Gibb ana Co.). 
William Keawick Eeq. (of Messrs Jardine, Matheson 


David co * 5 Kensington court, London, W. 


FIVE PER CENT. DEPOSITS. 


THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (L 
— aes 


mr received. tor ficed periods at the under- Haap Orrics: 
"3 months, 84 per cens, per annum LBOURNE. 


months, 4 per cent. per annum. 
1, 2, or 8 years, 44 iy at 80 r annum. 
Interest payable — June and 8lst 


THOMAS DAC JACKSON and ) Managers in 
EWEN CAMEKON } London. 
81 Lombard street, E.C., London, 


[HE BANK OF AUSTRALASIA 


puiagt pateneed by Royal Charter, 1835 
°~ paoumee street, London. » 


; DRAFTS Issued and BILLS Negotiated and sent 
‘or Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No. 1 Bishopagate street Within. London. EK. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Authorised Capital—200,000 of £5 


Subscribed Capital—195,500 Shares of £5 





Dsposirs 
5 per cent. per annum. GEO. & KAY, Managet. 
Loupox Orrics—87 Lombard street, E.C. 


NVESTMENT 
THE FREEHOLD 1 or AUSTRALIS 





—— oe Peete eee Seeeereee £1, ‘oon ip Capital... 84000 eee 977,500 (Limited), Melbourne. 
Reserv Liabilit; “or Called mo O08 0s bes cos cereeonee 400,000 Capital tal Subscribed a 2150 
e the y i Pes 1,600,000 oO Capital Pee eee ee ees eeseeneee 677,500 ieyneo Capital paid-up see ccerencescesensser enone 


LETTEKS OF CREDIT and Dratis isued'on any | "nay Orie Malone Vickort 


Zealand Reserve FUNGS .......0+0-+.-sesessrreee 
of the numerous branches of the Bank throughout sa Bo 


if 
W 
at 


Lompon 
. Sir Graham K.C.M.G. | Joseph Harwood, Esq. | Drmzcrors 
BILLS or sent for collecti George Booker . (Manager). cent. 
TELEGRAPHIC TRANSFERS made. 1, Doposite received on terme be ascer- | DEPOSITS received for one sy, Forthet 
DEPOSITS reoelved in London af interest for fixed | tained on drawn, Pee ee say be nactrtained 08 
cation, PRIDEAUX SELBY, BY, Secreusre joanna anda Acris ©. GOULDEN MILLER Manske 





, 


